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THE STATE OF THE MONEY MARKET. 


Art the moment we write the prospects of peace, for the estab- 
lishment of which negociations are going on, are anything but 
assured. The dispositions of Prussia are inscrutable— known 
only to herself. Whether Paris is to be subjected to a siege 
and to yield, or if so tried to successfully withstand, or whether 
an armistice and terms are in the meantime to be settled, are 
questions upon which a kind of doubt rests. 

For this reason our market, with an abnormal superfluity of 
capital, and a rate of interest almost at the lowest, remains in 
comparative speculative inactivity. Bullion has been flowin 
in with a steady current from every quarter of the globe, an 
the demands for the accommodation of ordinary trade are totally 
inadequate to absorb more than a small portion of these enor- 
mous resources. The market is, of course, thoroughly sound ; 
that which discourages legitimate speculation deters mere ad- 
venturers from what is false and delusive. We cannot but 
think that there is a compensation in this, and are inclined to 
say—let us make the best of it. The span lying. idle now is 
better so than being hazarded in doubtful and probably ruinous 
schemes. The old commercial theory about the balarce of trade 
was never, whatever may be thought or said of its soundness, 
so strikingly illustrated as at present. Every nation on the 
earth appears to be our debtor. Undoubtedly the influence of 
the war is not to be ignored. Here is safety, and the continental 
exchanges being, so to say, practically at a stand-still, the — 
comes to the Bank of England. But not for nothing. It is: 
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bought and paid for and remains the possession of the great 
corporation. 

+ us consider, then, the position in which we stand. There 
are, say, twenty-two millions in the bank, and the reserve is 
large. Capital is anxiously seeking for employment, and ex- 
ceedingly low rates would be accepted. But the usual opera- 
tions of trade are easily satisfied. There are numerous under- 
takings of public utility and private profit which might be. 
carried on by this abundance and cheapness of money, but the 
uncertainty as respects the eventualities of the war paralyses 
everything. Our ordinary securities, those that are of approved 
soundness and quite removed from the risks of this or that 
military event, have profited by this circumstance, and capitalists 
have preferred moderately to invest in them rather than to allow 
their funds to lie unproductive. Notwithstanding the fall in 
Mark Lane, it is not improbable that we may have to pay con- 
siderable sums for corn to be imported. And there is looming 
in the not distant future a heavy loan or loans as indemnity for 
the war, and as reparation of the horrible devastation caused 
by it. ' 

_ is still rich, we know. What sums are hoarded there 
are incalculable. We dare say she is able to pay any indem- 
nity that may be arranged for. But her financial prestige is 
gone. We cannot say departed for ever; but at any rate, 
disappeared fora time. It is greatly to be doubted whether, 
on the Paris Bourse, a loan of a hundred or even of fifty 
millions could now be raised. Public patriotism might provide 
the money for the purpose of national defence; but to pay the 
price of defeat, is another matter. No one willingly opens his 
ape m to repay a conqueror for the expense of beating 

im. Besides, there are the provinces which have been over- 
run, devastated, and reduced, as respects productiveness, to 
nothing. The most fertile of all France in natural products 
and in revenue, nothing.can now be reckoned upon from them. 
Should the Prussians agree to peace, and retire, the whole of 
the north-eastern departments must remain for a long time a 
een, and will demand supplies, rather than furnish 
them. France, we should imagine, cannot, when peace is pro- 


claimed, do without a foreign loan. 

. It may be otherwise with Prussia, although she has suffered 
more than any possible indemnity could compensate. The 
entire manhood of Germany taken from their ordinary avoca- 
tions, industry suspended, valuable lives—we mean the lives of 
‘producers, sacrificed by, shall we say, hundreds of thousands ?— 
cannot, except through a long.course of years, be replaced. 
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Recuperation in such a case goes on slowly, and Prussia, too, 
may want aloan. For the last two or three months, the secu- 
rities held in the chief centres of German finance, have been 
realized, and the resources accumulated by Prussian frugality, 
are undoubtedly exhausted. At any rate, the budgets of her 
confederate allies, must feel the pinch acutely. 

What does all this tend to? Tothis: that by and bye, 
perhaps by the time this article is published, there will, most 
sodballg be a general, extensive, and urgent demand upon the 
capital which now we ——- refrain from using. Let peace 
be once proclaimed, and a hundred outlets will present them- 
selves. That which is now idle, will become active; what 
is unproductive, become profitable. Even should no loans 
be asked for, what scope does there not offer for sound and 
legitimate undertakings? Public works, private speculations, 
improvements in the means of communication and ledentien: 
a quickening in the thousand branches of industry and com- 
merce, which a confidence in peace and an abundance of money 
—that true lubricator of all transactions—can alone, and can- 
not but impart: these are the results which may confidently 
be anticipated, should peace come, as we trust it may, before 
this number of the “ Bankers’ Magazine”’ appears. 


-— 
> 





THE REVENUE. 


Tue financial policy of our government has certainly not been 
distinguished a sagacious foresight. Retrenchment is in 
itself an admirable thing; but true economy consists in sup- 
pressing only useless expenditure. To cut down the military 
and naval services to a state of now acknowledged inefficiency, 
in order to reduce taxation, is retrenchment; but the result 
shows that it is not economy. The budget of next year will, 
it may be already discerned, bear a very different character and 
complexion from that of last session. place of reduced esti- 
mates and taxes removed let us make up our minds for an 
increase of both. This playing fast and loose with the financial 
system of the nation is an evil infinitely greater than the dif- 
ference of the figures in the accounts would suggest. It dis- 
concerts commerce, introduces a feeling of uncertainty into all 
the relations of life, social and domestic, overthrows plans 
formed upon a confidence in the | Seen wee of the government 
policy, and, in general, throws the entire monetary system of 
the country in all its ramifications out of gear. An income- 
tax increased by 2d. or 3d. in the pound we may look for, and 
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be thankful should it not turn out to be an increase of 4d. 
or 5d. 


But let us look at the figures as published officially, and con- 
sider whether they are encouraging or otherwise. Mr. Lowe’s 
estimate of revenue for the financial year 1870-71, was 
£67,634,000, and his estimated expenditure £69,486,000. ‘The 
difference he, of course, expected to be provided for by what is 
termed a natural increment of the produce of the taxes. 
Well, have the taxes yielded an increasing return? Take the “ 
five months and ten days from April last to September 10th, 
the condition of the exchequer at the end of which has just 
appeared in the Gazette, and what do we find? The receipts 
are £26,312,000, as against £29,753,000 last year. And let it 
be noted that the receipts this half-year are in reality four 
millions less than this comparison shows. For the balances in 
the Banks of England and Ireland on the Ist of April, 1870, 
amounted to £8,606,648, while at the corresponding period of 
1869 they were no larger than £4,707,258, so that the revenue 
during those five months and a third has fallen off nearly seven 
and a half millions. Is it probable that the receipts will recover 
themselves so as to rise to the level of Mr. Lowe’s estimate, 
considering that the larger portion of the financial year yet to 
elapse is a period of dulness and inanimation. _ 

Of the expenditure so far we need only say that it amounts 
to nearly three millions more than the receipts, and within a 
million and a half of that of 1869, before taxation was reduced 
and when the screw was unmercifully applied in every direc- 
tion. There has been a reduction of debt, however, to the 
amount of rather more than a million and a half, and the 
balances at present are two and a half millions higher; but, 
on the other hand, the payments on account of pcm services 
have been a million and a half lower Those figures, however, 
do not exhibit the real state of the case. We all know that the 
government is at present and has been for some time past in- 
curring large pis responsibilities in recruiting the arm 
whose strength its policy had diminished, and undoing the wor 
of retrenchment in our dockyards and naval arsenals. In short, 
the country may anticipate in the next budget a very consider- 
able balance on the wrong side of the national balance-sheet, 
together with proposals of increased taxation of no agreeable 
character and extent. 

On the whole, the lesson to be learnt from this view of our 
national finance is that inconsiderate retrenchment, so far from 
being economy and a saving, is the very reverse. Statesmen 
are bound to look far a-head with a prescient glance, and to be 
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ae for possible eventualities—not to say such as are 
probable. The country must sooner or later pay in purse and 
in influence for the lack of such statesmanship. 


a> 
at 





THE CHINESE QUESTION. 


Wuart are the duties of the British Government in China? 
Has it gone through four or five wars, expensive in proportion 
to their ostensible results; has it and its ally stormed Pekin, or 
very nearly so; has it fitted out costly expeditions; sustained 
reverses which at the time stirred men’s hearts, and at the out- 
pouring of much blood and treasure wrung from the Chinese 
Government treaties which secured to the European and 
American nations immunities and safety for their subjects engaged 
in commerce in the ports to which those treaties referred? Does 
England propose to abandon this policy? Has so great a change 
come over the spirit of her dream ? We trust not. 

At any rate, the lives of the merchants and of their families, 
and, in short of all British subjects in those ports in which— 
not the policy of opening up China but that of —S 
trade—have been guaranteed, must be efficiently protected. We, 
writing here in London, cannot pretend to know what is going 
on in these places; it is necessary to rely on correspondence ; 
but by a careful collation and comparison of them all, one may 
arrive at a closely approximative estimate of the truth. 
Every letter we have an opportunity of perusing proves, in 
that view, a clear tendency to disregard every treaty whatever. 
They who know China most are best aware of the impossibility 
of establishing an organisation of authority from above and 
obedience from below. But surely that is only what may be 
termed, not a political, but a strategical consideration for us. 
Our duty, not to be shirked on any pretext, but imperative, is, 
in the first place, to take such measures as may ensure the per- 
sonal safety of English, and, of all European residents in the 
treaty ports. This comes before every other consideration. When 

rusing the, happily scanty, accounts of the horrors of the 

ient-sin atrocities, it would seem that French subjects only 
were massacred and mutilated. That is true, yet there is an 
expressive French word which means that each of all is bound 
conjointly with all. What does it import that the viotims in 
this most heart-rending holocaust were chiefly of the French 
nation? Every foreigner, and there are more English than 
others, holds his life on the exact same tenure as that on which 
those unhappy priests and sisters of mercy did. 
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As a natural consequence, grave fears and doubts are felt at 
Shanghai. There, we learn, foreigners are enrolling. One 
thousand are in arms, and although no doubt they would give 
a good account of ten times their number of Chinese, armed 
only by their own enthusiasm, who may attack them, yet we 
should humbly submit that the feelings and opinions of the 
Chinese recently held might be considered. In fact, the ques- 
tion reduced to its most limited proportions is this: Are the 
livesof English merchants and the interest of English com- 
merce to be let go by the run because it is the goodwill and 
pleasure of Great Britain not tointerfere? If that be so, issue 
a government notice. 

e do not judge or forejudge this case. A war with China is 
no child’s folly, seeing that China is at the other end of the world. 
There may exist a hundred good reasons why the English Go- 
vernment should not interfere, and a few of these are easy to 
be understood. For example, one evil may be accepted as lesser 
than another. At the present moment we cannot weaken our 
military and naval power by sending an expedition to the East. 
Who knows yet what is going to take place in the West of 
Europe? Statesmenship is the most complicated thing in the 
world ; it has heavy and difficult tasks to perform, and diplo- 
macy we trust may, although with doubt, put an end to this 
contest. 


But about China? Military interference seems requisite. 


_ 
<< 





SKETCHES OF BANKS AND BANKING. 
No. I. 


Taz Banxrnea System or THE Unttep STates or AMERICA, 


Some time previous to the outbreak of the late civil war in 
America, an Act was passed in the New York State Legislature 
for the better regulation of the banking system of the State of 
New York, by which it was ordained that thenceforward no 
bank should be established within the limits of the State by 
any person or persons, until such person or persons had duly 
complied with certain conditions tending to prove his or their 
substantiality, and (inasmuch as -almost every bank in the 
United States is a bank of issue as well as of deposit) his or 
their ability to redeem the notes of the proposed new bank, on 
demand, under all reasonable and ordinary contingencies. 

Of the Act of the legislature above alluded to, I may 
probably speak more fully in a future paper. Previous, how- 
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ever, to this action on the part of the New York legislature, 
which led to the passage of similar Acts through the legisla- 
tures of other States, the banking system of the United States 
was so unsound, and so loosely and carelessly conducted, that’ 
the only marvel is that it did not lead to the occurrence of more 
frequent and more serious frauds and delinquencies than did 
occur, 

The fact of each and every bank throughout the Union 
issuing its own notes, from one dollar upwards, necessarily led, 
and still leads, to the adoption by each bank of a different and 
often complex pictorial device, by means of which the notes of 
ene bank are the more readily distinguished from those of 
another. Thus, bank note engraving is a trade of itself in 
America, and one that requires great taste, skill, and ingenuity 
on the part of its professors. Yet, although it might be 
imagined that the originality of the various devices and the 
pistbutlon of the engraving would render counterfeiting diffi- 
cult, if not impossible, the contrary is really the case, and 
perhaps there is not a single bank in the United States upon 
which counterfeit notes—admirably well executed—have not 
been drawn, while newly-established banks are especially liable 
to this description of fraud, in consequence of the devices of 
the new notes being unfamiliar to the public. 

The fact remains that it is much easier for a skilful engraver 
to counterfeit the complex device on an American bank note, 
than to imitate the simple engraving on a note of the Bank of 
England, while it must be remembered, at the same time, that 
American bankers have it not in their power each to manu- 
facture a peculiar species of paper ey for their own notes, 
as is the case with the Bank of England. 
~ In the case of “greenbacks,’’ the notes issued by the 
American Government, and called forth by the exigencies of 
the late war, there may be greater difficulties in the way of 
— although these have also been largely imitated ; 
but of these I may speak in a future article. 

Another evil arising from the numerous issues of different, 
bank notes in each State, all being generally current throughout 
the United States, is the different value which appertains to each 
issue, according to the estimation in which the bank may be 
held, or the distance from the place of issue whereat a note may 
be offered in circulation. As a general rule, all bank notes are 
at par in the town or district in which they are issued, and New 
York city bank notes,as well as those of the principal State banks, 
are (unless suspicion be attached to the bank of issue) generally 
at par throughout the State of New York, while they are readily: 
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accepted, at a very slight rate of discount throughout the 


Union. 

But the notes of New York provincial banks, as well as 
those of the banks of other, and sometimes of distant States, 
are also current in New York city, as New York notes are cur- 
rent elsewhere, and these notes are liable to a discount varying 
from one to three or four cents. upon the dollar, even when the 
banks whence they are issued are solvent, and of good repute ; 
while, otherwise, the discount may be as much as twenty-five, 
or even fifty per cent.-—in the latter case, however, only when 
the bank of issue is in difficulties, or is temporarily suspended, 
and it is believed that the difficulties may be surmounted. In 
this case it is no uncommon sight to see a placard in a money- 
broker’s window announcing to the unlucky holder of the notes 
of the suspected or suspended hank, that —“ The notes of such 
or such a bank are taken here, at twenty-five (or fifty) per cent. 
discount. In any case, however, it is sufficiently disagreeable 
to the holder of notes of a distant State, or of. a country bank 
to any large amount, who wishes to exchange these notes for 
those of a New York city bank, to find himself compelled to 
lose, at least, one dollar in the hundred. 

Advantage, however, is frequently taken of this system of 
discount by the merchants and manufacturers of New York 
and other cities. Notwithstanding the prevalence of discount 
at the banks, shopkeepers are in the habit of accepting at par, 
notes of one, two, three and five dollars, when offered by theiz 
customers, provided that these notes are upon county banks of 
good repute. Consequently such notes are as acceptable to 
mechanics and employées, and as useful for all their require- 
ments as those of the city banks. A master tradesman, there- 
fore, having, we will say for example, a thousand dollars to pay 
away as wages on cme | to his employées, goes in the first 
place to his bankers and draws the amount he requires for 
this purpose. With these thousand dollars he forthwith pro- 
ceeds to another city bank and exchanges the city notes he has 
just received for the notes of some country, or other State bank 
in fair repute, rey me wn the difference in value of one, 
or often two per cent. He then returns to his counting room and 
pays these country notes away in wages to his men, himself 
pocketing the difference of from ten to twenty dollars. 

The prevalence of counterfeit bank notes, however, although 
sufficiently annoying and disagreeable, is not, or at least was 
not a few years ago, so serious a matter as would be the preva- 
lence of counterfeit Bank of England notes in London. In the 
first place, the frequency with which they were unwittingly 
received by all persons who were not especially cautious, in a 
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country in which paper is the chief currency, rendered a person 
who by accident offered a counterfeit note in a shop, by no 
means liable to the suspicion that would be attached to such a 
person in England. It was considered quite a matter of course 
that any individual might accidently receive a counterfeit note 
in accepting change. Nay, more, that such a note might pass 
from hand to hand for days and weeks ere the counterfeit was 
detected, and when at length it was detected, it was merely 
handed back to the presenter, with the generally bland remark, 

“ This note is a counterfeit, sir,”? or “ madam.”’ Not unless the 

presenter had several in his possession, or was well known to be 
a person of ill repute, was any suspicion of a fraudulent purpose 
attributed to him, or her. 
-. Well executed counterfeit notes, in fact, not only passed (and 
probably still pass) from hand to hand, and from place to place, 
for months, without suspicion, until they were finally presented 
for redemption at the bank of issue; but they were not un- 
frequently accepted at their full nominal value, the acceptor 
knowing them to be counterfeits. 

The following instance actually occurred to myself, and I 
have heard of many others of a similar character. 

I had quitted home, in Brooklyn, N.Y., one morning, with 
the intention of paying a butcher’s bill that had been running 
for some length of time, and had provided myself with money 
for the purpose. On my way, I stopped at another shop to 
make a small purchase, for which I tendered a five dollar note 
in payment, and awaited the change. The note, however, was 
politely handed back to me, with the remark,—* This bill* is a 
counterfeit, sir.’ I forthwith offered another, which was 
accepted, and changed, and I quitted the shop. My possession 
of the counterfeit five dollar bill, however, rendered it impossi- 
ble to me to pay the butcher’s account, until I should return 
home for more money, and, as payment had been promised on 
that day, I called in at the butcher’s to express my ae 
ment and chagrin, and promised to pay the deficient five dollars 
the next day. 

“T wouldn’t care if it was next month, = was the butcher’s 
reply to my explanation. “ But, you see, I expect my grazier 
pay dig. Tr owe him a lon ‘il, and I never have dis- 
appointed him, and I should’nt like to do so now, yet I’ve had 
hard work to make up the money this time, and without them 





* The terms “note ” or “bill”? are used indiscriminately in Americas 
in reference to bank-note—* bill” being more commonly used. 
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five dollars, I shall be sheared pretty bare, even if I can make 
up the amount. Will you permit me to see the counterfeit, 
sir ?”” 

I handed the man the worthless five dollar note. 

“Pooh !’”’ he exclaimed, after he had examined the note very 
minutely, and compared it with the fac-similes of the various 
counterfeits, in the Counterfeit Bank-note Detector,—a book 
regularly published at certain intervals in the United States. 

“Pooh! Now if I hadn’t compared this note with the 
detector, I should have taken it, smart enough, and I don’t see 
why you should be at the loss of it, sir. At any rate, I’ll take 
it, now, in payment of my account, if you have no objection, 
and I’ll warrant the grazier Il accept it readily enough.” : 

“ But it will be a swindle—a cheat, to offer it to another per- 
son, knowing it to be a counterfeit,’ I replied. f 

“Not at all,’” continued the butcher. “It won’t be the first 
time as I’ve offered such, and the grazier has taken ’em, know- 
ing ’em to be counterfeits, too, sometimes. What's it matter to 
such as him? Bless, ye, sir, they come from the west—them 
graziers, and they’d most as soon have counterfeit notes as 

ood uns. They pass ’em, and pass ’em, one to another, till 
they get as greasy as my apron, so, at last, when they goes back 
to the bank—if they ever does go back—the very bank folk 
can’t hardly reckernize ’em. At any rate, sir, you pay me that 
note and I’ll give you a receipt for the money. Then it ’ll be 
all right with you, and you leave the rest to me. I shall be the 
cheat, if there be any cheating, not you.” The butcher was so 
importunate, and so anxious to receive the full amount of his 
bill, that, at length, I—still somewhat reluctantly—handed him 
the note in question, and received his receipt for the full 
account, promising, however, that in case of his being unable 
to pass the note, 1 would pay him another in its place. 

“ Never you fear that, sir,” was his reply. 

A few days later I passed the shop, and inquired whether the - 
grazier had accepted note. 

“To be sure, sir—to be sure,” cried the butcher. “As I 
told ye, ’taint the first counterfeit as he’s took, by many.” 

“ But you—did you explain to him that it was a counterfeit ?” 
I inquired. : 

“ Well,” answered the butcher, with a knowing wink of the 
eye, “I didn’t ersackly say downright as ’twere a counterfeit, 
nor I didn’t stick it to him as ’twere a good un, neither. At 





‘any rate, he took it, as he’s took many more, and he'll get rid 
on it easy enough. ’Taint no loss to him; and to my mind, 
*taint no cheat, so leng as the bill passes.as good money.”’ - 
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I do not pretend to uphold the butcher’s morality, nor do I 
insist that I myself was altogether free from blame in paying 
away the note, knowing it to have been a counterfeit. Still, as 
I had received it in place of good and lawful money, and had 
paid it away to one who was conscious of its worthlessness, yet 
was willing and anxious to accept it, I did not charge my con- 
science very heavily with the transaction. 

It is not the custom in America to cancel notes as soon as 
they are returned to the bank of issue, as is the case with the 
-notes of the Bank of England. The same notes are issued and 
received, again and again, until they become frequently so worn, 
dirty and greasy, and often so torn, that they can ‘hardly be 
recognised. Many notes, especially notes of the value of one 
dollar, pass through thousands of hands, and travel through- 
out the country for years before they are presented at the bank, 
while many are never returned, they being either lost or 
destroyed. Consequently it is decidedly to the interest of the 
bankers to issue as many notes as possible of the smaller 
denominations. Many of the petty banks, in fact, were wont 
(as was the case with Barnam’s bank, in the State of Connecticut) 
to confine their issues almost entirely to notes of the value of 
one dollar, and it was surprising to learn how many of these 
small notes were lost, of course to the clear gain of the bankers. 

Some ten or twelve years ago, the City of New York was, as 
it were, almost flooded with one dollar notes of the Lake 
Mahopec Bank. Nobody ever saw a Lake Mahopec note of any 
higher denomination ; and yet, though these notes passed freely, 
and without any discount, both in the City and throughout the 
State, nobody seemed to know nor care whence they came. Of 
course the locality of the bank, and the solvency of the banker 
-must have been known at the New York City Banks, whereat 
merchants and shopkeepers were in the habit of depositing their 
daily cash receipts, but a general ignorance, in this respect, 
existed amongst the public. 

On one occasion I was paid the sum of one hundred dollars, 
entirely in one dollar Lake Mahopec notes. 

“ Where is-this bank?’* I inquired of the person from 
whom I received the payment. 

“That is more than I can tell,” was his reply. “All I 
know is that the notes are good, and pass current freely every- 
where.” 

I inquired of several others, also in vain. 

At length I put the question to a friend from the South, who 

ied: 


"Ts it possible that you, here in New York, don’t know 
where Lake Mahopec is situated ? ' 
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“TI can tell you where the lake is, though I know nothing 
about the bank. It is on the summit of a mountain, about 
forty miles distant from New York, and in the state of Con- 
necticut.” 

“ We Southerners have known the place a long while, and 
we frequently visit it during the summer months. Yet, lovely 
spot as it is, it appears hardly to be known in the North; or, 
at all events, tit be known, it is rarely visited. The 
Northern folks prefer Newport and Saratoga, and such like 
noisy and fashionable resorts, to the simple, quiet beauty of 
the lake. What do you say, though, toa jaunt thither with 
me? I start on Monday next to rejoin my mother and sister, 
who have been staying some weeks at the lake. They will 
be glad to see you, and you can return with me to New York 
on the Monday following.” 

I agreed to make the trip, and we set forth from New York 
on the appointed day. Lake Mahopec, was, as my friend had 
informed me, on the summit of a mountain, distant about 
forty miles from New York.city. 

It was necessary to hire a conveyance to carry ourselves 
and our luggage up the steep, narrow, winding, mountain 
path. The summit of the mountain upon which the village 
is situated, is about two thousand five hundred feet above the 
level of the sea, and the ascent is so steep and rugged, that 
the clumsy stage-coach, inside which we were seated, threatened 
to capsize at every turn of the road. We were jolted from 
side to side, and frequently thrown altogether off the seat, 
while the driver of the rickety vehicle, although there was 
imminent danger, as it appeared to us, of its being thrown 
over the almost peepentadlen precipice on either side of the 
narrow road, if the horse should die the slightest false step, 
alternately cursed and laughed, and derided the fears of his 

sengers, and seemed to enjoy their affright. But for this 

rawback, we should have been delighted with the beautiful 
and ever-varying landscapes unfolded to our view as we made 
the several turns in the mountain-road. At length, we reached 
the summit, and on alighting from the carriage, saw the wide pel- 
lucid lake—apparently some four or five miles in circumference 
—spread before us. In its centre was a large, thickly wooded 
island, and on its banks several small pleasure boats were 
moored, while others, filled with passengers, visitors to the 
place, were gliding to and fro, over the clear, smooth water, 
or proceeding towards the island with parties going thither to 
enjoy a pic-nic beneath the trees. A broad, level, well gravelled 
promenade, with seats placed at intervals beneath the trees, 
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surrounded the lake, and the entire landscape beyond, girded 
in the distance with a thick wood, looked very beautiful. We 
sought for the village of Mahopec, but a few small farm- 
houses, and one of much larger dimensions, and more tastefully 
built, were the only visible human habitations. The large 
farmhouse, which was surrounded with a covered verandah, and 
which from its irregular architecture appeared to have been 
extended from time to time to suit the requirements of 
its proprietors, stood back in a large, well laid out garden, 
abundantly stocked with flowers, while a large orchard, thickly 
planted with fruit trees, extended far away in the rear. We had 
alighted in front of the house, and I remarked that several 
ladies and gentlemen—perhaps a couple of dozen, all told— 
besides a number of children, near} all having the appearance 
of Southerners, were seated on the benches within, or were 
lounging about the verandah. I looked around me, however, 
and could see no building that had at all the appearance of an 
hotel, and at length I questioned the driver as to the where- 
abouts of the building that T sought. 

“The hotel! ’’? he replied. ‘Waal, I reckon this a - 
{pointing towards the farmhouse) “ is the only hotel at Mahopec. 
Can’t yer see the folks in the verandah? Most of ’em are 
Southerners, too, I guess. The York folk ain’t much begun to 
come to Mahopec yet, though some on ’em have found it out, 
and .there’ll be another fashionable hotel soon. See yonder,” 
(pointing to some labourers at work about a quarter of a mile 
distant) “ they’re diggin’ the foundations now. But this yere 
farmhouse is all the hotel there is now at Mahopec.”’ 

“‘ This, then,” said I, “ is all that there is of Mahopec.” 

“Yes, in coorse it is. What more do you want? ” and with 
this the driver turned away, as if disgusted at my questions, and 
proceeded to detach his horse from the carriage. 

“ This, then,” I thought to myself, “is Mahopec.” It was a 
pretty enough little village, if a few scattered farmhouses 
merited the appellation of a village, while the big farmhouse 


did duty as a rural hostelry. It was a snug, quiet, retired spot, » 


whereat one might enjoy a few days’ or a few weeks’ repose, 
after enduring for months the wear and tear of city life, with 
much greater zest than at the crowded, fashionable watering- 
places, and I gave the Southern visitors due credit for their 
superior taste in patronizing the lake-village in preference to 
the crowded haunts of fashion, frivolity and dissipation, although 
the presence of the labourers, to whom my attention had been 
directed by the driver, seemed to predict that the day was not far 
distant when the present comparative rurality and solitude of this 
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mountain retreat would cease to exist, when the newly-erected 
hotel—now contemplated—would entice, by means of flowery 
advertisements, hundreds of pleasure-seeking New Yorkers to the 
spot, and deprive it for ever of the delightful quietude in which 
consisted its greatest charm, and when those who sought for 
retirement during their summer holiday would be compelled to 
seek elsewhere. 

This, then, was Mahopec. Here was the lake, here the 
village, and here was the farmhouse-hotel. But where was the 
Lake Mahopec Bank? Certainly no building within the range 
of vision bore the slightest resemblance to a bank, and one 
might see at a glance the entire extent of the mountain summit. 

put the question to my companion, who had stood aside 
during my brief conference with the driver, and who, as he 
subsequently declared, had been purposely reticent relative to 
the peculiarities of the spot, in order that I might be the more 
surprised at its singularly retired aspect. He, however, knew 
no more than did the driver. He knew the village, and the 
rural hotel, and now he came to think of it, he had seen or heard 
of Lake Mahopec bank-notes.. But where the bank was, he 
knew no more than I. 

“ Perhaps,” said he, “ it may be in some town at or near the 
base of the mountain, and thus the bankers may have styled it . 
the Mahopec Bank,”’ 

I subsequently enquired of some among the male visitors to 
the spot, ‘hit with a like result. Not one to whom I put the 
question knew anything about the Lake Mahopec Bank. They 
were not aware, in fact, that there was any such bank in exist- 
ence, and, at length, I accepted the surmise of my friend, and 
imagined that the locality of the bank must be in some town in 
the vicinity of the mountain. 

We engaged rooms at. the farm-house, which was fitted u 

very snugly and comfortably in its interior. The guests coul 
take their meals at stated-hours at the table d’héte, or, at a 
slightly additional charge (and the charges were very moderate), 
could take them at what hours they pleased in their own rooms. 
The fare was good and abundant; the sleeping accommodations 
far superior to those of a fashionable hotel; the guests friendly 
and sociable, though select ; and if the attendance was not so 
perfect as that in a first class American hotel, the slight defi- 
ciency in this respect was amply made up by the earnest good 
will and evident desire to please on the of the somewhat 
rustic waiters, who were frequently headed by the landlord him- 
self, who appeared in his farmer’s garb and in his shirt sleeves, 
and took especial care that attention should be paid to every 
requirement of his guests. , 
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"We boated on the lake, picnic’d on the ‘island, went out 
shooting in the woods, rambled about in the large garden and. 
orchard, and plucked fruit and flowers ad libitum, or lounged in 
the verandah in the cool of the evenings, and chatted with the 
lady visitors. 

e enjoyed ourselves, in fact, to our hearts’ content, and 
infinitely more than we could have enjoyed ourselves at any one 
of the fashionable watering-places, and I would willingly, had 
it been in my power, have prolonged my week’s holiday. 

Meanwhile, I had forgotten all about the bank, until the day 
of our departure came round, when I sought the landlord of the 
house, in order to pay my bill, 

. I found him at the bar, in his shirt-sleeves and leathern gaiters, 
as usual, assisting one of the waiters, who was similarly attired, 
in serving out porter, pale ale, and other liquors, to sundry. of 
his thirsty guests. 

“T leave this evening, landlord,” said I, “and I have come 
to:pay my bill, so that that may be done with and out of the 
way. 

zu Iam going to pay you in some of your Lake Mahopec 
bills. I presume that you have no objection to accept them ?”’ 

“ None whatever, Sir,’ was the landlord’s reply. “ Still,’ 
he added, “I’d just as soon, and perhaps a little sooner, that 
you’d pay me in New York, or some other bills, on any good 
sound bank.” 
‘- Why so? Lake Mahopec bills pass freely, without dis- 
count, in New York!” 

“ Just so, Mister, and so they ought, for they’re as good as 
gold, and I’m very glad to hear and know that it is as you say. 
But that’s all the more reason why I’d sooner that you’d pay 
me in notes on some other good bank, either New York State, 
or Connecticut. I don’t care which. However, if you have no 
other bills than Mahopecs, why I’ll accept them, of course.” 

“T have no others,’ I replied, “ Atleast, Ihave not enough 
af others to pay your bill, without giving you half the amount 
in Mahopecs.” “All right, Sir, hand ’em over,” said the. 
landlord, “ while I ei your bill.” 

._ “ By the way, landlord,” I inquired while he was writing the 
receipt, “‘ where is the Lake Mahopec Bank? I’ve been looking 
for it ever since I’ve been here; but certainly it is not here, at 
Lake Mahopec.”’ 

_ “Bless my heart, Mister,” replied the landlord, looking up, 
and handing me his receipt ; “ don’t you really know where 
bank is? It is at Lake ahopec, and vy near where you 
stand, too. Why, you’ve.seen it, and it by, every day 
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since you’ve been here, half-a-dozen times a day, I may say,’’ 
and he gave vent to a hearty laugh, which was echoed by the 
waiter, inside the bar. 

“T do not understand you,” said I, “Certainly there is no 
building that looks like a bank in this place, and if, as you 
assert, I have passed it half-a-dozen times a day, I must have 
seen the customers passing in or out, and I must have remarked 
the business appertaining to a bank, whereas I have seen 
nothing of the kind.” 

“Oh! as to that, the Mahopec Bank does its business very 
quietly,’”’ returned the landlord, winking at the same time, at 
one of his guests, who was evidently in the secret, and who had 
laughed as heartily as the innkeeper and the waiter, at witness- 
ing my astonishment. 

“‘ So you really don’t know where the Lake Mahopec Bank is, 
Mister,’ ec. the landlord, bending over the counter as he 
spoke. ‘ Well then, I’ll let you into the secret. Not that I 
care a cent, if all the world knows it. It’s here, Mister—here ;”’ 
and he tapped his waistcoat, and then inserted the tips of his 
thumb a | forefinger into the pocket. © 

** You don’t mean to infer that you, yourself, represent the 
Lake Mahopec Bank ?’’ I replied with increased astonishment. 

“Yes, I do, Mister,”’ was the reply; “there ain’t nobody else 
as does, I guess, else they’d find themselves in the wrong box 
very soon.”’ 

‘“‘ But the business of the bank,—the cashiers and the clerks ?”’ 

*‘Look’ee here, Mister. I’m sole manager, cashier, teller, 
and the whole posse of ’em,—I, in my own person, as I stand 
bebind this counter. Saves both expense and trouble; don’t 

ou see?” 

** Yes, I see that plain enough, if you can really manage it. 
But how is it that the Mahopec notes pass so freely in New 
York? And how is it that the New York bankers, who must, 
of course, know the truth, accept your notes so readily ? ”” 

*“‘ Because, Sir, the bankers know right well that I’m able to 
redeem the whole lot of notes I have out, at a week’s warning ; 
aye, though they should all come into me at one slap. 

ark ye, Mister. I’ve got a great many notes in circula- 
tion. But they’re all one dollar notes. Nobody ever see a 
Lake Mahopec bill for more than one dollar? Well; I’ve 
issued fifty thousand of ’°em. That’sa good lot to spread abroad ; 
but, altogether, they only count up to fifty thousand dollars. 
Now; I’m — for fifty. thousand dollars, on demand, any 
day.on which I choose to send to New York; aye, and for a 


good sight more than that, and the bankers know it and trust 
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me ; and, as the bankers trust me, why, of course, other folks 
do, and my notes circulate freely throughout York and Con- 
necticut States. I make use of ’em myself to purchase my own 
stock for my hotel here; and, being one dollar bills, you see, 
they have another advantage,—they pass from hand to hand 
among poor folk, and a great many of ’em never show their 
faces at Mahopec after they are once issued. I don’t care, of 
course, if none of ’em ever come back. So much the better 
would that be for me; and that’s the reason, Mister, why I 
said just now as I’d rather take payment in any other good 
bills than them as is my own. 

** And since I’ve told ye so much Mister, I’ll tell ye suthin’ 
more. Listen.” And bending further over the counter, and 
speaking in a low voice, in my ear, he went on. “ You would’nt, 
perhaps, think so; perhaps you won’t believe what I’m about 
to say; but it’s quite true, that by a calculation I’ve made, 
during the three years that have elapsed since I turned banker, 
I’ve found that two dollar notes out of every fifteen issued never 
do.come to be redeemed ; and, as I reckon, that’s ‘somewheres 
about fourteen per cent. profit on the whole issue through that 
source alorie. f don’t know what: comes of ’em, and I don’t 
care, -nuther. They get lost, or burnt, or destroyed somehow 
or other. It don’t matter how tome. Not a bit.” 

“ Are these your whole bank dealings? ” I enquired, with a 
smile. “ Do you regard yourself solely as a-bank of issue ? ” 

“Not by no manner of means, Mister,’’ replied the banker, 
with some show of indignation. “Do you suppose that I’m 
such a fool? No, sir; the farmers round here know that I’m 
right ahd sound, and they deposit their small savings with me, 
and I send the money to my banker’s in New York. Then, 
again, I discount notes that I know to be good (and I know 
exactly the value of every farmer’s note in Mahopec) on liberal 
terms, and I lend money, at fair interest, to those who need it, 
and who I[ know will be able duly to repay the amount loaned. 

‘“‘ But, withal, Mister, I don’t do any more business than I’m 
able to look after myself, and pens guard myself from any 
chance of losses, and know exactly how I stand.” 

Other guests now entered the bar, and I quitted the place. 
I had found out the locality of the Lake Mahopec Bank at last, 
and, moreover, had learned the reason wherefore the Lake 
Mahopec Bank notes circulated so freely, and were held in such 
good repute. 

I much doubt, however, whether the peculiar system of bank- 
ing adopted by mine host of the Lake Wahenee hotel would be 


beneficial to the community at large, for although he made no 
VoL. XXX. 65 
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endeavour to swindle or deceive the public, and although-the 
holders of his notes—which never amounted, in the aggregate, 
to the value of the specie wherewith he could at any moment 
redeem them—were secure from any reasonable probability of 
loss, his possession of a little capital, thus invested, gave him, 
as it appeared, almost complete control over the property and 
affairs of the less wealthy farmers, his neighbours, who hap- 
pened to require his temporary assistance. 

Be this as it may, the notes of the Lake Mahopec Bank 
were, at least, at times redeemable, while there were other 
bank notes of a larger denomination, which, at one period, were 
as readily accepted in New York city, and as freely circulated 
throughout the State as the bills of the Mahopec Bank, yet 
which had not the shadow of a specie basis, but were kept afloat 
for a considerable time, solely through the barefaced’impudence 
of those who gained largely by their circulation. 

The bubble burst at last, of course. But not until much 
mischief had been effected, and many poor people had been 
brought to ruin. 

The eventual discovery of the fraud, however, led to more 
than one scene of acomic, as well as of a tragic nature, to 
which I may perhaps refer in some future paper. At present 
the — space allotted to me compels me to bring my paper 
to a close. 


> 
vv 





BRITISH PRODUCE AND MANUFACTURES. 
Tux return of the declared value of the exportations of British 
produce and manufactures during the first half of 1870 will 
prove of exceptional interest, since it comprises a period of 
peace, which at the end of the year will have to be compared 
with one of war. The figures are very satisfactory, and 
indicate that throughout the world commerce was thoroughly 
regaining the career of rapid progress that was interrupted by 
the disasters of 1866. In 1867 and 1868, instead of the regular 
annual increase, the totals of our trade experienced a reduction ; 
but in the first half of 1869 a recovery of 8 per cent. was 
exhibited, which is followed on the present occasion by a 
further increase of between 6 and 7 per cent. The subjoined 
table shows the manner in which our shipments are distributed, 
the respective countries being placed in the order in which they 
rank to us as customers. Of the aggregate of £97,109,108, 
about 26 per cent. was to our own posscssions, nearly all of 
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them, with the exception of Australia, showing a considerable 
improvement. Among foreign countries, the United States 
have regained the head of the list, from which during the 
preceding two or three years they were displaced by Germany. 
France has continued the great movement which has been 
apparent ever since the inauguration of a more free commercial 
policy by the Emperor Napoleon. She now occupies the third 
place, and her trade with us is half as much as that of America. 
Holland is the next country of importance. Turkey and Egypt, 
which come next, figure advantageously ; but the stride on the 
part of Egypt has been so much greater than that of Turkey 
as to cause her this year to take the lead of her suzerain. With 
China there has been a falling off, while Japan continues to 
improve her position. Russia, again, shows a satisfactory 
increase, and the same is the case with Belgium, Spain, and 
Portugal. Italy shows a partial relapse from the large advance 
obtained last year. As regards the South American States, 
Chili, the Argentine Republic, and Peru figure respectively for 
a strong improvement; but Brazil has fallen back from the 
recovery of 1869. Mexico and Venezuela continue to show the 
decline natural to dishonest and anarchical communities :— 


DeEcLARED VALUE OF ExporTATIONs.—BRriITISH PossEssIONs. 
Half-year ended June 30, 


1869. 1870. 1869, 1870, 
India eos .. £8,703,085 .. £9,827,309 — — 
Australia ... --» 6,515,109 ... 5,027,540 — _ 
British North America 2,240,146 ... 2,696,290 — — 
Hongkong ... .-. 1,010,461 ... 1,342,020 — _— 
West Indies eee 812,161 eee 1,335,193 ~— —= 
Singapore ... .-. 822,781 ... 1,114,167 — ie 
Cape of Good Hope... 616,462... 728,284 — = 
Malta eee eee 207,469 eee 563,454 — —— 
Ceylon “ie ... 279,110... 435,434 —_ — 
Guiana ose -» 343,026 ... 401,618 _ _ 
Gibraltar ... -» $75,853... 351172 — = 
Channel Islands ... 807,614... 350,360 — —_ 
Western Africa ... 320,554 ... 342,346 — _ 
Mauritius ... es 162,223 ... 259,533 — — 
Natal iin eo» «=: 93,380... 131,525 — —_ 
British Honduras ... 55,274... 70224 — _ 
Aden od ... 23,529... 66,338 _—: —_ 
Bermudas ... w. 22,569... 23,0038 — —_— 
St. Helena ... .. 13,906... 10,024 — _ 
Ascension ... coe 3,133 ... 2,024 — _ 
Falkland Islands .., 4,724 .. 728 — _ 
Heligoland coe * eee 36 eee oo =e — 


oO 





£22,932,603 £25,078,586 





———————————— 
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Forztan Counrrizs, 
a -year ended ae 30. 
1. United States ... vee a .. £13,293, 426 £13,189; 384 
2. Germany ove eee eee ee =11,450,167 11,352,775 
3. France eee eee oes vee 5,798,833 6,426,093 
4. Holland on ose oes --- . 5,260,918 5,394,713 
5. Egypt al “ oe ws» 8,292,223 4,299. 402 
6. Turkey ° eee »- 3,715,364 4,088,188 
7. China gee ‘it ooo «-» 3,607,010 3,148,840 
8. Russia nal his ah .» 2,171,805 2,657,576 i 
9. Italy coe cee soe we 2,911,103 2,481,266 
10. Brazil pon ose — ee 3,258,837 2,329,665 
11. Belgium _ e see ... 41,894,480 2,133,888 
12. Spain a eee vee .-- 1,069,436 1,464,954 
13. Chili ned we — w- ~—»s- 884,412 ~—*1,308,782 
14. Cuba om ane --. . 299,701 1,241,861 
15. Argentine Republic om aa -. 1,035,680 1,152,358 
16, Portugal .... ‘ne me .- 839,183 «1,142,978 
17. New Granada pare ae «> 1,064,728 956,057 
18. Peru a bh ra ws 652,817 841,427 
19. Japan ... 800,280 809,273 
20. Austrian Territories, Iyria, de. .-- 674,008 727,125 
21. Denmark dis .. 669,765 717.764 
22. Sweden and Norwa at rons eu 701,522 683,860 
23. Hayti and St. whe &e. aie eee 286,761 655,595 
24. Uruguay ae une .. 879,419 487,897 | 
|| 25. Western Africa ws ees eat 435. 889 477,085 T 
| 26. Greece ses eee eee 328, 5955 423,019 
27. Phillippine Islands... a0 ... 871,589 376,778 
28. Java ove ies 7 296,399 361,877 
29. Mexico ee es ... 278,678 269,652 
1] 30. Central America ee ove cos 53,116 121,294 
| 31. Morocco... a “ .. 109,631 84,436 
32. Venezuela... de = +n 283,758 79,148 
I 33. Eastern Africa es wins pas 35,837 59,287 
1} 34. Tunis ne a ie 36,962 53,293 
| 35. me aed oes pom eee “eo 24,083 34,771 
36. Algeri se a on 14,870 27,642 
37. Tslands i in the Pacific ... ove “< 8,098 18,222 
38. Cape Verd Islands... as psi 16,377 12,125 
39. Persia vas 9,970 6,505 
| 40. Papal Ports on the Mediterranean ow 19,779 5,552 
41. Bolivia ie iat es 1,058 536 } 
| 42. Madagascar ... in én oe _ 3,323 
43, Arabia ne pie os ows _ 926 
44, Patagonia... ioe a oi = - 230 
45. Siam a ee ae eve 14,839 _ 
46. Borneo eee coe wi see 896 _ 
| £9) 485,265 £97,109,108 
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Reports of Joint-Stock Banks. 


BANK OF ENGLAND. 


Tue half-yearly court (which was also one of the quarterly general 
courts) of the proprietors of the Bank of England, was held on the 15th 
September, in the bank parlour; Mr. Robert Wigram Crawford, M.P., 
governor, presiding. ' 

The minutes of the last court having been confirmed, 

The Governor addressed the meeting as follows :—I have to acquaint 
the court that this is one of the half-yearly meetings appointed by the 
12th bye-law for the making of dividends. The net profits for the half- 
year ending the 31st of August last were £659,473. 8s., making the amount 
of “ Rest” on that day £3,662,509. 3s. 3d., and that after providing a 
dividend of £4. 10s. per cent., the Rest will be £3,007,624. 3s. 3d. I have 
accordingly to propose a dividend for the half-year ending the 31st August, 
of £4. 10s. per cent., payable on the 15th October, without deduction on 
account of income-tax. The question I will put, therefore, is that this 
dividend be now declared. 

Mr. Jones said, with the permission of the court, he would like to offer 
a few observations before the question was put. By the 12th bye-law, 
under which this meeting had been called, they were assembled for the 
purpose “of considering the state and condition of this corporation, and 
for making dividends,” and the directors, or those of them who were 
present that day, were under the obligation to the best of their skill and 
understanding, to counsel and advise the general court under the terms of 
that bye-law in reference to the declaration of a dividend. This being 
so, he thought the figures which the governor had just given them would 
be very elastic, were they able to do all these things. The bye-law under 
which this court had been summoned, set forth that the state and 
condition of this corporation should be considered, and he, therefore, took 
that opportunity of referring, just for his own satisfaction, to a few of the 
events that had passed since they last were there. He might say thatthe 
amount of the dividend was. to him the least part of the interest which he 
felt in this establishment. To be a member of one of the great social 
machines of the country, was to him far more satisfaction than the interest 
of one’s money, and he thought they had a right to thank the directors, 
and to congratulate the corporation itself upon the activity that it had exhi- 
bited during the past six months. The assay of gold had been changed, 
as they had had notice at the last court, from a 760th to a 1,000th part, 
and even that 1,000th part— 

The Governor—3,000th part. 

Mr. Jones—And even that 1,000th part was fractionally divided into 
one-third. He would just incidentally remark that why they should con- 
fuse vulgar fractions with decimal fractions he did not know, except it be 
to show that the cashier of the Bank did understand, as he had declared 
he did, the difference between vulgar and decimal fractions, which many 
persons from without said he did not. (Laughter.) There was no doubt 
that this change had been a very large boon to this country. The exchan 
value of every ounce of gold in the kingdom had been increased nearly 
one penny, ine if they took in a rough manner the quantity of gold as 

,000,000 ounces, the governor of the Bank had added to the exchange o 
that gold 50,000,000 pennies, and that was a very great service to the com- 
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munity at large. Mr. Lowe had been very active since he came in office 
—like a new broom; he began to reform the administration of the divi- 
dends. But that change which he had made, perhaps with more or less 
benefit, was nothing compared to what the government had done in regard 
to the light gold coin, which not only wasa matter of great congratulation 
to the country, but was also a matter of great congratulation to the pro- 
—- of that Bank, as an evidence of certain activity which existed in 
hat building, for which one hardly gave the building credit. But this 
was a most important feature in administration. Some of the banks, they 
had been told, had been in the habit of losing £6,000 a year by light 
currency. It had been published that one-third of the gold currency of 
this country was below the legal weight, and the only institution that had 
made it the practice to obey the law, seemed to be the Bank of England, 
and but for the action of the Bank of England, the currency of this country 
would have degenerated far more than it has. The alteration, however, 
had been some mischief to a body of gentlemen with whom he (Mr. Jones) 
was connected, and that justified him in speaking about it. They had been 
accustomed to buy light currency at £3 17s. 9d.;-they could only buy 
it now at £3 17s. 103d., by the new mint regulations. Therefore, they 
had muleted Clerkenwell to the extent of 14d. per ounce, and recog- 
nising that there might be not less than 2,000 ounces of goid a week used 
in Clerkenwell, a great disadvantage had been put upon all traders in gold, 
who used to be able to purchase sovereigns at the refiners, when they were 
too bad for circulation, or became too much worn for circulation, at 14d., 
an ounce less than the market value of the Mint price. Now, on behalf 
of that body he begged to say that he thought the least the Bank of 
England could do for them by way of compensation was this—that the 
trade to which he belonged should have the privilege that when they pre- 
sented their bank notes here, of getting new sovereigns for them— 
sovereigns that had not previously been in circulation or deteriorated in 
any way by wear. Whether it was lawful, he did not know, to smelt cur- 
rency, but he had read an authoritative work which declared there was no 
law against it. Certainly, however, he thought the least the Bank of 
England could do, having inflicted a mischief upon the workers of gold 
throughout the oe would be to allow them the privilege, when they 
resented their b notes, to receive in exchange for them new soverigns. 
® thought the names of those engaged in this gold trade edhe 
registered, and that when a man came to the Bank and was declared to be, 
according to that register, one of that trade, he ought to be allowed, in 
exchange for his notes, new ee The chances were that even then 
he would receive coins which were less than the standard value, by per- 
haps, nearly one-halfpenny, because they were admitted to be legal coins. 
The toleration or the remedy as it was called by the Mint, or the margin 
as the public would call it, allowed for any possible inaccuracy of manu- 
facture, that though there shall still be a deficiency in the standard weight 
of the sovereign to the value of one-halfpenny, it shall still be held a cur- 
rent and legal coin. Therefore, it was possible in exchange of notes at 
the Bank, they might take sovereigns which were already below the standard 
— and yet still within the legal standard. The Act of Parliament ack- 
nowledged the legality of sovereigns should they ever be issued from the 
Mint, at something like a halfpenny less than the standard value. Then 
again, he thought there would be a benefit to this corporation, and that after 


having reduced bullion, light gold, and current coin 1}d., there would be a 
great benefit to the community if they would allow them to pay in light 
gold and take the loss themselves—supposing that that loss was not more 
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than a certain definite sum in the course of the year. There was no doubt 
that in many of their branch banks, perhaps also in London, this was an 
hindrance to their trade; a man paying in to the Bank of England did 
not like to have his sovereign reduced in value, and he therefore 
sought out some other bank rather than this one, and for the reason 
that they were more strict than others; but as they had now so 
far got a reduction in the expenses of assay, it would be, in his opinion, a 
reasonable measure for them to adopt, if they would bear themselves the 
loss to which light sovereigns were subject, especially as under the new 
system it was very likely the currency would be greatly improved. He 
would mention incidentally what he considered the stupidity of the Lords 
ef the Treasury, as they were called, that they should pass an Act of 
Parliament professing to embody all that had been done in Parliament 
about the currency, and that within a few months afterwards they should 
confess that it had no practical effect, that it carried no obligation to it. 
To his (Mr. Jones’s) mind it was incomprehensible why men occupying 
such high positions, and supposed to be possessed of so much intelligence, 
should make such an Act, especially when that Act was made at their own 
suggestion. He contended that the Bank of England was not quite equal 
to its traditions in its present position. The governor had told them upon 
former occasions that a great deal of the profits of the Bank was derived 
from advances of money, and that compared with the revenue from this 
source, that arising from the discounting of bills was but a small matter ; 
and whether the value of money was raised 7 per cent., or whether it 
stood at 3 per cent., their dividends seemed hardly to feel the difference. 
He (Mr. Jones) thought then that so small a sum in investments was 
hardly acting equal to the Bank’s traditions. The question of the condi- 
tion of England had been the question of the Bank of England. The 
Bank of England had by the power of its credit in the past done the 
country great public service. It had warded off enemies in the past, but 
its great enemy now the Bank of England did not so much trouble itself 
about. That was the enemy of pauperism. Pauperism was increasing 
faster than the population. Poor rates were increasing faster than pro- 
perty, and the end they could pretty well comprehend. The tide of emi- 
gration was going on, and people who left this country, competent artisans, 
imbued with the full intelligence of civilised life, went to enrich, develop 
and cultivate the produce of foreign lands, while our own land was left 
uncultivated. There were thirty millions of acres of cultivated land, 
which admitted of a large application of capital, and there were fifteen ° 
million acres of land capable of cultivation ——- receiving no capital, 
and which cou!d be cultivated, and made productive by the application of 
£20 of capital per acre. This Bank had its millions lying idly in its hands, 
they were content to take 2} per cent. for the money ; and yet there was the 
material, and there was the money, and it just wanted the effort to bring it 
out, to arouse this country into a state of prosperous action, while at present 
it would seem to be lapsing from a land of Goschen into a land of Egypt. He 
thought the Bank of ‘England should evince a greater inclination to 
advance money to landowners, and to those who wished to undertake the 
improvement of the land. The government of the country had lately 
introduced a measure to give greater facilities for enclosing waste lands, 
He (Mr. Jones) thought the Bank of England should associate themselves 
with that scheme of the government, so that the money they had lying 
idle here in London might be distributed over the country for the pro- 
sperity of all. There was another point a little personal to himself which 
he would mention before he sat down. He asked a little while since of - 
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the governor if he would allow him to see the minute books containing 
the records of the proceedings of this court for some years past—simply the 
minute book, whose entries were read out at the beginning and at the end 
of every one of these meetings. The governor, — no doubt to the best 
of his judgment, objected to the application. He (Mr. Jones) then sent in 
his application to the court, the general court, and received the same 
answer fromthem. Now, in the first place, he believed it to be a natural 
right that one should be able to see the records of one’s own works—that 
one should be able to see the records of that corporation to which one’s 
money had been applied. There could be no question of secrecy about it, 
as all he had asked for had been made public already. He would repeat 
his belief that he had a natural right to the information he asked for. 
Take even the government of the “ey * What ability would their 
governor have to form an opinion as to the state and condition of the 
country if he were refused access to the actual facts, the actual records 
connected with the country. What would he think if, making a similar 
application, he were told he could find all the information he desired by 
looking back to the newspapers? He certainly thought the directors had 
acted unwisely in refusing his application, and he should be glad to hear 
an adequate defence of their proceedings. His (Mr. Jones’s) experience 
of directors was, that they were by no means an independent thinking 
body of people. (Laughter.) They were very much coloured by the 

revailing current of opinion. They might be Cesarism one day, and 

verybodyism the next; they were guided by the prevailing ideas, 
generally, for the most ; they got into a position by the power 
of accident rather than by merit; they were raised upen a pinnacle 
which their own wings would never have lifted them to, and they were 
guided by the prevailing current of the day. (Hear, hear.) He recollected 
that the East India Company had a body of directors as honourable, 
as important, and as wealthy as the present men, and he recollected ap- 
plying to them for some privilege—in fact, for the privilege of speaking 
at their court in relation to the constitution of the government of India. 
At that time one of the most influential members of that board—the 
banker, Mr. Mills—rose and declined to sit at the table if he (Mr. Jones) 
continued his remarks, and, in addition, called upon the chairman to 
repress them. (Laughter.) The result proved that this was perfectly un- 
justifiable. Then the directors yielded to the prevailing current of feeling ; 


but, twelve months afterwards, John Stuart Mill called upon him (Mr. 


Jones), and said, if they got a chance of life again, they would do all they 
could to co-operate with him, and to‘promote those ideas he had espoused 
at the previous court. But it was too late; the flood had ccme, and swept 
them away. (Laughter.) This was the result of their folly and pre- 
sumptuousness. The directors of this Bank were not quite yet exposed to 
that danger—the flood had not yet begun to rise, but he certainly believed 
it was contemplated sooner or later for the government to address itself to 
the privileges of the Bank, when one heard of the Mint being carried away 
to Somerset House, and when one saw the Indian government manufac- 
turing notes through the agency of this house. He hoped the governor 
and directors of this Bank would recognise the reasonableness of the appli- 
cation he had made to them, and thus, by informing their proprietors fully 
and impartially upon all matters relating to the corporation, escape dangers 
that might otherwise hover around them. He thought it would be well 
that the proprietors should have a little more voice in the election of 
directore. He thought there should be more openness—so that men of all 
ranks, all classes, might have a chance of direction in this Bank ; merchants, 
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jobbers, exchange brokers, these were the people they had ; but they were 
not the men. They added nothing to the wealth of the country. The 
manufacturer and the landowner added wealth, and he thought more of 
that class should be brought into the direction of this Bank, so as to have 
a more varied assembly to guide them more in the wiser distribution of 
the enormous funds they possessed. At the same time he (Mr. Jones) 
thought they owed a very considerable amount of thanks to the governors 
under whose administration these two very large and important features 
in the financial system of the country had been introduced, and the 
directors, also, he thought they should be commended for their co- 
operation, But he (Mr. Jones) should be glad, before the meeting 
separated, to ask his side of the table, as opposed to the yovernor’s side, 
unless some cogent reasons could be given which would operate upon his 
own mind, and cause him to hesitate—in the absence of this he should be 
glad to take the sense of the meeting upon the question of the inspection 
of the records of the corporation. There was just one other matter he 
would refer to. There was to his mind a considerable amount of weakness 
in one part of the Bank’s system, viz., the taking care of bonds, coupons, 
and soon. There was great weakness, to his mind, on account of no 
one being held responsible for their safe custody. If they simply took as 
much care of private property as they did of their own property, it was 
not sufficient. If any person in their employ was to decamp with any of 
the securities then entrusted to the Bank, anyone might be ruined. He 
thought it would be as well if the Bank of England set the example ; other 
bank’s could not do it until they set the example—he thought they would 
be setting a good example to the banks throughout the country, if they 
would make some charge for the collection, which would then bring the 
bank liable, which charge would be in the character of an insurance. No 
doubt at present there was some charge made, inasmuch as a profit was 
made upon the balances, but this was not distinct enough to allow of it 
being an obligation under the law. He thought, therefore, they ought to 
make some small charge for collection, which would at once bring them 
under the law. It would take the nature of an insurance fund; he should 
be very happy indeed to pay his quota, and he did not think they would 
find any disadvantage in it. He thought they might concede to this in 
the general interests of all parties. 

The Governor having asked if any other proprietor had any observa- 
tions to make upon the question of the dividend, and there being no 
response, proceeded to reply to the observations of Mr. Jones. He said 
Mr. Jones had, as usual, favoured the court with a lengthy speech, in 
which he had taken the opportunity to refer to a great many subjects. 
He (the governor) did not propose to follow that gentleman through the 
whole of his remarks, but he would address himself to some few of them, 
and this he would do as briefly as he could. He thought there were some 
of his observations which called, indeed, for a few words in reply. In the 
first place he would say it was pleasing to him tbat a gentleman who had 
given so much consideration to subjects connected with their English 
coinage, should have spoken in congratulatory terms of that which had 
been done during the present year. He believed himself, both of the 
measures that had been alluded to would be found to be exceedingly useful 
to the objects they had in view, and in their results would commend 
themselves to the approval generally of the community. (Hear, hear.) 
Next with regard to the proposition of Mr. Jones that they should allow 

mtlemen following a particular calling to come there and take from the 
Bank new sovereigns in exchange for a tender of bank notes, he could not 
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admit the justice of the proposition at all. He could not admit that any. 
particular trade, dealing in gold, as the commodity in which they work, 
should be entitled to come to the Bank of England, and ask for any ex- 
clusive convenience or privilege which was not accorded to any other class 
of the community. He was sorry if by the new measure they had lost 
the small advantage which they had formerly by the purchase of light 
gold; he was sorry if they suffered by the difference in price from that 
they had formerly to pay; but what might be a small loss and disad- 
vantage to them, was a great gain to the public, and it was the general 
interest of the community that the directors had had in view in this 
case. They had always been guided by a desire to benefit not any 
one section of the public, but the public at large, and this principle 
had been applied to this case. (Hear, hear.) Mr. Jones had referred 
to the absence of penal clauses in the Bill with respect to 
light gold. He had said there was no penal clause, but this was 
not so. Every person who did not clip light gold when it was presented 
to him, was held guilty of misdemeanour. Therefore, if Mr. Jones were 
to detect light gold passing unclipped, and gave information, the parties 
would be subject to the penalty of misdemeanour. That he (the governor): 
was advised was the law of the case in this matter. It was first proposed to 
inflict a penalty of £10 on all persons who received light gold in that 
way, but it was found impracticable to carry it out, and it was abandoned. 
It was found that it would never have done to have imposed upon a rail- 
way company a penalty of £10 for not clipping light gold passing through 
the wicket, and in the case of small tradesmen it would be found to be 
utterly impracticable. Here in the Bank of England it was a rule which 
was most stringently adhered to, never to allow a light sovereign to issue 
from their walls again after having once entered them, and by the new 
regulations under which the Bank was now enabled to pay 77s. 9d. for 
light gold—since that measure had come into effect, which it did on the 
1st of July last, there had been a very considerable increase in the amount 
of light gold sent in. Mr. Jones went into another subject, by which he 
suggested the employment of the large resources of this Bank in agricul- 
ture, by advances to agriculturists and persons who desired to improve 
their property. Well, he (the governor) must confess his idea of banking 
was that a guiding principle with them should always be to employ their 
moneys in some readily convertible security. He thought if they were to 
— this suggestion of Mr. Jones, the Bank of England would soon have 
to shut up shop—in other words, it would be utterly unable to offer that 

roper assistance to the commercial community in the transactions of their 
to affairs which they had a right to expect from that institution. 
(Hear, hear.) Mr. Jones had also referred to what he was pleased to call 
the privileges of the Bank of England. It was proper it should be known 
that the Bank of England had no privileges. To a certain extent the 
Bank was charged by the State with the management and regulation of 
the issue of notes, but beyond this it had no privilege whatever. As bankers 
they were subject to the same law as every other banking institution— 
and they derived no other advantage whatever, except that they held the 
government account. With that single exception, they had no advantage 
as bankers over any other bank. Therefore, the word privilege, though 
it was not an unusual word to apply to the Bank of England, was entirely 
misplaced. Well then again with respect to the coin, bullion, and other 
securities left with them. This was a matter which had very frequently 
received the consideration of the court, but they did not see their way at: 
all to carry cut such a proposition as the one suggested. It would throw 
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upon the Bank an amount of responsibility which the Bank was not willing 
to undertake, and he believed their customers generally were satisfied, 
but with respect to those persons who were not customers, but who wished 
to deposit with them, he could only say it was an advantage which they 
were not entitled to, and which could not be conceded to them. (Hear, 
hear.) With regard to the little personal matter, that was a proposition 
which had also been under the consideration of the court. Some short 
time ago Mr. Jones went to the secretary and requested permission to 
inspect the records of this court for the last 50 years. The secretary spoke 
to him respecting it, and he told him his request could not be complied 
with. He then wrote that he had consulted with other persons, and 
that he had what he was pleased to call a natural right. Unfortunately, 
natural rights were oftentimes superseded by parliamentary and 
other restrictions; whether there existed any natural right or not in 
this case, he did not know; but they had taken advice on the sub- 
ject, and they were informed that there was no right on the part 
of any holder of bank stock, and he thought that that court would 
uphold him in saying that no proprietor had the right to put that court or 
this corporation to a very great inconvenience, which compliance with Mr. 
Jones’s request would do. What might be accorded Mr. Jones might be 
equally accorded other proprietors ; his next door neighbour might come 
and demand the same thing, and it might pass on to his next door neigh- 
bour, and they might be called upon to provide accommodation for the 
inspection of their records, and the ordinary business of the Bank might 
be inconvenienced. The question was one which he was disposed to con- 
sider entirely in the general interest of the corporation. If any good could 
result from the adoption of the suggestion, then he said let the records be 
open for inspection ; but they must consider what good really was likely to 
arise from it. The question was entirely for that court; if they were to 
express an opinion that these records should be open for inspection at 
any time, let them state their wish and it should be complied with ; but 
he (the governor) should raise up his hand, and he should argue against 
it. He thought it would be a very great practical inconvenience. Mr. 
Jones or any proprietor wanted information he had only to apply to the 
secretary, and that information should be supplied him—(hear, hear)—but 
to enable any proprietor tocome there at all times, at his convenience, per- 
haps not at their own, to prosecute what he might call a “ rummage”’ over 
the past records of the court, would not be, in his opinion, consistent with 
the advantages and interest of the Bank. He thought he had now answered 
all the points of Mr. Jones, and he would proceed to put the question of 
dividend. 
The dividend was then declared. 
_ Mr. Jones said, after the remarks of the governor, he would prefer that 
the question he had raised with respect to the inspection of the records of 
that court should be put to the proprietors present. He thought it-was 
only proper and just that they should have an opportuntity of looking at 
the records of things which ‘they themselves had done in public. There 
was no secrecy—there could be no injury to the Bank in allowing 
an inspection to be made, inasmuch as these records were already made 
public in the newspapers. With respect to the practical inconvenience 
point of view, the only practical inconvenience he could see was that 
meer 4 some nefarious proprietor might tear a leaf out and so forth. 
ut every register in every country church was liable to the same thing ; 
they had certainly heard of such things having occurred, and they could 
' imagine that where, by so doing, a title was vitiated or a succession 
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disturbed, the attempt might be made. But no such intent could apply in 
an inspection of the records of that court. An apartment might have 
to be set apart, and accommodation provided; but to his mind the 
governor had omitted to mention the equivalent advantage altogether. 
It might be that an inspection of these records would be valuable in this 
way—that intelligent proprietors might be able to give back to the court 
an equivalent advantage in the shape of suggestions that would tend to 
the improvement of the corporation. He must refer back to the question 
of the natural right. He contended that he had a natural right to make 
this inspection. He was aware of the existence of the penal clauses in 
the Act to which the governor had referred. He did not wish to assume 
more intelligence than other men, but he was aware, from conversations 
he had had, that breaking an Act of Parliament was a misdemeanour. 
But there were lots of things which were misdemeanours. He (Mr. Jones) 
thought that court had misdemeaned itself to him when he had been 
turned out of that room; at another time, when he had had silence put 
upon him ; and a third time, when he had been told he did not know what 
he was talking about. (Laughter.) He had suffered a multitude of 
misdemeanours, but they were very slight ones. (Laughter.) One did 
not care much about misdemeanours. Mr. Jones concluded by moving a 
resolution, in effect, that the court of proprietors requested the directors 
to re-consider their determination with respect to granting permission to 
the proprietors to inspect the records of the general court. 

The Governor—Is that seconded ? (After a pause.) Not being seconded, 
it is not put. (Laughter.) 

The Governor then announced that as the dividend announced that day 
was in excess of the one last paid, it was necessary that it should be con- 
firmed by ballot in the usual manner. For this purpose he moved the 
adjournment of the court to Tuesday, the 20th inst., between the hours 
of eleven and four. 

Sir Alderman Salomons, M.P.—I cannot understand why, when the 
dividend is altered, there should be a special ballot for it. I do not know 
whether it is technically legal. 

The Governor—It is required by the Act of Parliament 7 George III., 
cap. 48. 

Sir Alderman Salomons, M.P.—Above what amount must it be ? 

The Governor—If it is in excess of the former one, a ballot is imperative, 

A Director—It is simply with the object of preventing the court being 
taken by surprise. That, I believe, is the object. 

Sir Alderman Salomons said—The business of the court being at an 
end, he had very great pleasure in proposing the best thanks of the court 
to the governor, deputy-governor, and the directors of the corporation. 
He was pleased of that opportunity to compliment the worthy governor 
upon his ability, upon his judgment, and upon the patience with whichhe - 
had discharged his duties to that court. (Hear, hear.) He might repeat 
again, because it should be borne in mind, how well this corporation was 
represented in the House of Commons. Nothing could surpass that good 
feeling, good judgment, and forbearance with which the House of Commons 
supported this corporation in any question affecting its interests in any way. 
Their worthy governor was exceedingly popular, and nothing he am 
say would increase that popularity. He, therefore, begged simply to 
propose that the best thanks of the proprietors be accorded the 
oe, deputy-governor, and directors, and especially the governor, 

‘or the manner in which the business of this corporation was conducted. 
(Hear, hear.) 
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' Mr. Jones—I beg to second the proposition, but I could have wished 
that the honourable mover had left out that satirical word “ patience.’” 
(Laughter.) 

The resolution was put to the meeting, and carried unanimously. 

The Governor—I thought the word “ patience ”’ was the highest compli- 
ment the alderman could pay me. (Hear, hear.) 

The court then adjourned. 





THE MERCANTILE BANK OF SYDNEY. 


Tue first annual meeting of this bank was held on Friday, July 15th, at 
the Banking house, George Street, Sydney—the Hon. Alexander Campbell, 
M.L.C., in the chair—when the following report and balance-sheet were 
submitted :— 

“In presenting their first annual report, the directors have to refer 
with satisfaction to the success which has attended the operation of the 
bank since its establishment in January, 1869. Since that date, the fixed 
deposits and credit balances have steadily accumulated, and now aggregate 
£107,151. 11s. 4d., representing 197 separate items. Of this amount 
about £17,000 is at credit of customers payable at call, and nearly the 
whole of the balance is fixed for various periods extending to three years, 
and carrying the advertised rate of interest—the maximum being 6 per 
cent. per annum. The balance-sheet now submitted shows the position of 
the bank as on the 30th of June last, and the-result of the business traus- 
acted for the year ending on that date. The profits earned during that 
period, after deducting rebate on current bills and accrued interest on 
deposits, amount to £17,458. 9s. 7d., to which an undivided balance from 
last account is now added, £3,586. 1s. 3d., making for distribution, 
£21,044. 10s. 10d. - Out of tliis amount, the directors (under the powers 
conferred upon them by the 30th clause of the deed of settlement) have 
made the following appropriations, viz. : 1. In payment of the total cost 
of management for twelve months in Sydney and at London agency, 
£2,148. 16s. 3d.; 2. In payment of gratuities of 10 per cent. on the salaries 
of the officers and clerks for the past year, and in writing off the total 
amount of preliminary expenses, £271. 11s. 5d. ; 3. In payment of dividend 
to the shareholders at the rate of 10 per cent. per annum for the year 
ending 30th June, £12,000 ; 4. In payment of a bonus to the shareholders 
of 2} per cent. on the capital, making with the dividend now declared a 
distribution equal to 12} per cent. per annum, £3,000— £17,420. 7s. 8d.— 
leaving an undivided balance of £3,624. 3s. 2d. The directors have now 
to repogt to the meeting that, acting under the authority contained in the 
50th clause of the deed of settlement, they have established an agency of 
the bank in London, under the management of George Alexander, Esq., at 
30, Great St. Helens. The shareholders are aware that an application was 
made to the Legislature, in October last, for an Act to incorporate the 
company and limit the liability of the shareholders. Neither in England 
nor in the other Australian colonies would anything of the kind be required, 
and it is probable that the laws regulating banking and other joint-stock 
companies within the colony will be the subject of legislation during the 
next session of Parliament. With this prospect before them, the directors 


are disposed to await for a time the result of such legislation before taking 
any further steps in the matter. The directors have obtained a lease of 
the premises now occupied by the bank, from Ebenezer Vickery, Esq., for 
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a term of ten years, with right of renewal for a further period of ten years, 
at a rental of £300 per annum. It will devolve on this meeting to elect 
a director to supply the vacancy at the board occasioned by the retirement 
° terms of the 36th clause of the deed of settlement) of the Honourable 

exander Campbell, M.L C., who is eligible for re-election ; also, to elect 
an auditor for the current year, in the room of Philip Gidley King, Esq., 
who now fills that ottice, and is also eligible for re-election. The dividend 
and bonus are now payable.” 


Balance-sheet, 30th June, 1870. 


Dr. 
Capital paid up ... 0 ss» sve wee news wwe Sone £120,000 0 O 
Fixed deposits and credit balances... ... ss. see eee ee = 21007,151 11 4 
Balances due to other banks, bills in circulation, end other liabilities 75,900 0 0 
Profit and loss amount at credit ... ‘seo see sen wwe wee 21,044 10 10 


£324,096 2 2 


Cr. 
Cash at bankers, in hand, and at call, and government securities £42,792 16 2 
Bills discounted, securities for advances, and other assets ... ... 278,192 18 5 
Office furniture and preliminary expenses... sen tee ace 961 11 5 
Management expenses for one year in Sydney, and at London 
agency, including salaries, rent, stationery, &c., &c.  ... se 2,148 16 3 
2 


£324,096 2 
——$——— 


PROFIT AND LOSS, 


Total cost of management for one year in Sydney, and at London 
agency, including salaries, rent, stationery, &c.,&c. ... .. £2,148 16 3 

Gratuity of 10 per cent. on the salaries of the officers and clerks 

for the past year, and in writing off the total amount of pre- 
Bimimery GRpemees 2... 8 nce nce ccs Screen wtp 27111 5 
Dividend paid to the shareholders at the rate of 10 per cent. per 
annum for the year endirg 30th June, 1870... ... see eee 12,000 0 0 
Bonus to shareholders ut the rate of 2} pea cent. for the past year 
on the paid up capital .. .. ee a ee ee 3,000 0 0 
2 


Undivided surplus carried to next account ob) ae ae ae 3,624 3 





£21,044 10 10 
—_—_——_—— es 
Cr. 
Balance brought forward from 30th June, 1869 ... «x ~- £3,586 1 8 
Profit for the year ending 30th June, 1870, after deducting rebate 
on current bills, and accrued interest on deposits pe as me 
A. 


£21,044 10 10 








On the motion of the chairman, the report and statement of accounts 
were unanimously adopted ; and the retiring director and auditor having 
been duly re-elected, the meeting terminated. 





BRITISH GUIANA BANK, 


Tue sixty-seventh half-yearly general meeting of the proprietors in this 
corporation was held on the 26th July. Th 


e Hon, T, H, Mackey, 
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' The Chairman having declared the meeting to be constituted, there 
being present the requisite number of proprietors, 

The Manager read the following report of the directors, exhibiting 
a general statement of the affairs of the British Guiana Bank on the 30th 
June :— 


British Guiana Bank. 


Dr. 
Proprietors paid-up capital ... oe coe ove ove ove $926,520 0 
Reserve fund invested as per contra we nie ae . 240,000 0 
Due to the public on account of lodgments, including interest on 

deposits current... ope ove eee ove eee eee 677,433 96 
Circulation ... eee ove oe ove ove oe ee 289,465 0 
Dividends unclaimed oat wa ove eee ‘bi 8,328 27 


Balance in favour of the bank ne ee ee ee 111,820 80 


$2,253,778 03 


—__.__ 


Cr. 
Due to the bank on securities in bills discounted, bonds, other 
investments, cash in hand, and in the hands of agents es» $1,969,178 03 
Reserve fund investments— 
In the Turkish 4 per cents. guaranteed by England and France, 
$96,000 ; In Bank of England stock, $144,000 ow ont 240,009 0 
Baak premises, offices, furniture, &c., &c. pow ee ase 44,600 0 








$2,253,778 03 











“The balance in favour of the bank consists of—'The surplus fund 
$46,705 13. Net profits for the half-year ending 30th June, $65,115 67, The 
foregoing figures show that the prosperity which has for years past attended 
the operations of the bank still continues. ‘The directors recommend the 
declaration of a dividend for the past half-year at the usual rate of 8 
per cent. per annum ; this will require the sum of $37,060 80, leaving 
$28,054 87 to be added to the surplus fund; from the accumulations of 
which they further propose that a bonus of 2 per cent. on their stock 
be paid to the proprietors. After these payments there will remain at 
credit of the surplus fund a balance of $56,229 60,in addition to the 


reserve fund of $240,000.” 


Moved by the Chairman, seconded by Mr. D. Vyfhuis, and resolved— 
“ That the report of the directors be received and adopted.” 

Moved by Mr. F. Winter, seconded by Mr. Thos. Daly, and resolved— 
That, as recommended by the court of directors, a dividend be declared 
for the past half-year at the usual rate of 8 per cent. per annum, and that 
‘a bonus of 2 per cent. on their stock be paid to the proprietors out of the 
surplus profits.” 

Moved by Mr. W. B. Pollard, junr., seconded by Mr. F. A. Conyers 
and resolved—* That a copy of the report be laid before His Excellency 
the Governor, and that the proceedings of the meeting be printed for cir- 


culation ry the proprietors.” 


Moved by Mr. Vyfhuis, seconded by Mr. Bourne, and resolved—“ That 


‘the thanks of the meeting be tendered to the chairman and directors of 
the bank for their services during the past half-year.” 


Moved by Mr. Winter, seconded by Mr. Pollard, and resolved—* That 
the thanks of the meeting be tendered to the officers of the bank for their 


,assiduity in the discharge of their duties during the past half-year.” 


Moved by Mr. Lorimer, seconded by Mr, Van EKeden, and resolved— 

















888 Imperial Mercantile Credit Association. 


* That the thanks of the meeting be tendered to Messrs. Wm. B. Pollard 
and Henry Watson, for their kindness in auditing the accounts of the 
bank.” 


The thanks of the meeting were then voted to the chairman, and the 
meeting then closed. 





IMPERIAL MERCANTILE CREDIT ASSOCIATION, LIMITED. 


A meetine of the shareholders of this Association was held at the City 
Terminus Hotel, Cannon Street, on the 11th August, forthe purpose of 
confirming the following resolutions which were passed unanimously at 
the meeting of. shareholders held on the 14th of July last :— 

“1. That the plan for the formation of a new company, embodied in 
the circular of the committee of liquidation of the 6th July, be and 
the same is hereby approved of, subject to such modifications in the 
details, as the committee may sanction.” “2. That it be referred back 
to the committee to take all necessary and proper steps to carry the 
plan into effect.”” “3. That the sum of £5,000 be paid to the commitee, 
accompanied by the best thanks of the shareholders, for their valuable 
services during the period of the liquidation.”’ And for approving the 
articles of association of the new company, and an agreement between the 
committee and the new company; and also to approve of the gentle- 
men whom it is intended to appoint directors of the new company.’ Sir 
William Jackson again occupied the chair. 

The Chairman opened the proceedings by expressing his surprise that 
there was not presént a more numerous attendance of the shareholders, 
and then proceeded to explain that the special business of the meeting 
was to confirm the resolutions passed at the meeting of the 14th of July 
last. The first resolution he had to ask them to confirm was “ That the 
plan for the formation of a new —— embodied in'the circular of 
the committee of liquidation of the 6th , be, and the same is here- 
by approved of, subject to such modifications in the details as the com- 
mittee may sanction.” . The committee had met several times since the 
last meeting, and had seriously considered their position. New articles 
of association’”had been: prepared; and if ‘any shareholder had any ob- 
jection to take to these articles, now was the time to express it. They 
had been most carefully considered ; they had been drawn up under the 
advice of most eminent counsel; and he (the chairman) believed they 
were all that could be desired for all practical pu ; 

A Shareholder complained that he had not had an opportunity to exa- 
mine the articles. 


The Chairman said the notice convening the meeting expressly stated 
that the articles “can be inspected by any shareholder, at our offices, 


on either of the two days preceding the day of meeting.’ If the honour- 

able shareholder had not taken the trouble to go to the office, that was 
his fault. (Hear, 4 

Mr. Tylor said he had been to the office of the company ; he had in- 

the articles: they were in conformity with the Act of Parlia- 

ment, and he did not think there was anything to object to in them. 

(Hear, hear.) Immense power seemed to be given to the directors, but 


this it was explained to him was absolutely necessary to carry out the 
operation. (Hear, hear.) 


. Mr. Tyrrell said he had also inspected the articles, and he found them 
very proper in every respect. 


—— 
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Mr. Ormerod thought it would be better that the articles should be read 
tothe meeting. 

After some further discussion on this point, it was decided that Mr. 
Morris, the solicitor, should briefly pass in review the heads of the 
articles of association, which he did at some length. 

Sir Trevor Lawrence said he had a proposition to submit which was 
somewhat of an unusual character. It had reference to the 86th clause 
of the articles, and was to the effect that in the case of any extra remune- 
ration above the £200 being recommended to be paid to any director, 
such recommendation should be submitted to the shareholders for their con- 
firmation. He thought it was only reasonable that the shareholders should 
havea voice in the disposal of their own funds. He did not fora single 
moment intend to infer that the directors would do anything improper 
in this respect, but he thought it but fair the shareholders should have 
some voice in the matter of this particular article. 

The Chairman said, if Sir Trevor Lawrence persisted in his motion, it 
would be his duty to submit it to a showof hands, It would take the 
form of an amendment to the articles of association to the effect that the 
clause be inserted therein—‘ That previous to any money being paid 
the directors, the payment of the same be submitted to an ordinary 
meeting of the shareholders for confirmation.” 

Sir Trevor Lawrence said he had proposed the resolution in no factious 
spirit ; he had every confidence in the committee and the gentlemen who 
were to be the directors of the new company, but he was anxious to take 
the sense of the meeting on this particular clause in the articles of 
association. 

The resolution was then put to a show of hands and lost by an over- 
whelming majority. 

The motion originally proposed by the chairman, viz., the confirmation 
of the first of the series of these resolutions passed at the last meeting, 
was then put to the meeting, and carried with one dissentient. 

The Chairman next moved the confirmation of the second resolution, 
“That it be referred back to the committee to take all necessary and 
proper steps to carry the plan into effect.” 

This was seconded, and carried with the same single dissentient. 

The Chairman next put the confirmation of the third resolution— 
“That the sum of £5,000 be paid to the committee, accompanied by the 
best thanks of the shareholders, for their valuable services during the 
period of liquidation.” 

This was also carried with the one dissentient. 

The Chairman next moved the approval by the meeting of the articles 
of association and the memorandum of agreement between the committee 
and the new company. 

This having been seconded, 

Mr. Ormerod rose to move, as an amendment, the omission of clauses 80 
and 86, adding, “that in the opinion of the meeting, the proposal for 
reconstruction should be more fully discussed before the same is formally 
incorporated.” 

Mr. Morris said the articles objected to merely referred to the appoint- 
ment of agents, servants, dc., and were of the usual formal character. 

The Chairman requested Mr. Ormerod to submit his amendment in 
writing. This Mr. Ormerod did, and having proposed it, and no one 
rising to second, the chairman declared that it fell to the ground—an 
announcement that was received with much laughter and ironical 
cheering. ” L 
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The resolution approving the articles and agreement was then put and 
carried with one dissentient—Mr. Ormerod. 


Mr. Tyrrell said he had now to propose a resolution appointing the . 


first directors of the new company, and in this resolution he should cer- 
tainly not exclude the committee, who had worked with so much advan- 
tage to the company. It was tbeir perseverance, skill, and ability which 
had brought their affairs to their present state, and had placed them 
nearly out of debt. (Cheers.) He had great pleasure indeed in pro- 
posing the following gentlemen as the first directors of the new company : 
—Sir William Jackson; William Tipping, Esq., M.P.; James Walker, 
Esq.; John McAndrew, Esq.; Frederick Fearon, Esq.; and William 
Evans, Esq. ; with power to add one to their number. 

Mr. Slater seconded. 

The names of the several gentlemen nominated as directors were then 
submitted to a show of hands, and carried unanimously. 

On the motion of Mr. Tyrrell, a cordial vote of thanks was accorded 
the chairman, the committee, and the liquidators, for their exertions on 
behalf of the shareholders. 

The Chairman said he could not hold out the hope that the company 
would do any new business until next year. The state of political affairs 
did not render it desirable that they should enter into fresh engagements 
for the present. By the end of the year their debts would be greatly 
reduced by the assets which would come in, and he thought the new 
company would then start with prospects as fair as they could wish. They 
would not be under the thumb of any bank or any individual; it would 
be a perfectly independent company, and the shareholders might rest 
assured that no call would be made this year, 1870. (Hear, hear.) He 
did not contemplate that any call at all would be made. (Hear, hear.) He 
hoped subsequent meetings would fully bear out all that he had predicted 
of the future of this company. (Cheers.) 

The meeting then separated. 





STOURBRIDGE AND KIDDERMINSTER BANKING COMPANY. 


THE annual general meeting of the proprietors of this bank was held at 
> bank in Stourbridge, on the 15th August, Joseph Pitman, Esq., in the 
chair. 

The following report was read by the general manager :— 

“In presenting their thirty-sixth annual report, the directors have to 
congratulate the proprietors on the successful result of the bank’s opera- 
tious during the past year. The sum available for distribution, including 
the balance brought forward from last account, after making provision 
for all current charges, rebate on bills not yet dne, and bad and doubtful 
debts, amounts to £24,759. 4s.0d. This sum your directors recommend 
to be appropriated as follows, namely :—A dividend of 10s. per share, for 
the half-year ending December 31st, 1869, has been paid, amounting to 
£4,790; a like dividend of 10s. and a bonus of 5s., for the half-year 
ending June 30th last, or after the rate of 15 per cent. per annum, free 
of income-tax, £7,241. 5s.; to be placed to the reserve, bringing that 
fund, including the accumulated interest, up to £50,000, £11,526. 18s. 6d. ; 
balance to next account, £1,201. 0s. 6d. Your directors have examined 
the securities, and audited the accounts at the head office, and at the whole 
of the branches, and they hereby certify as to their correctness.” 
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a Liabilities and Assets, 30th June, 1870. 
r. 


Proprietors’ capital wa eee one ove oes .» £100,000 0 0 
Reserve fund si ae aiin ae wal, pes 38,076 10 8 
Due on note account, drafts on agents, and to customers, in- 

cluding rebate on bills not yet due eve wid ove -- 880,987 11 10 
‘Balance ove oe eve eee eee eve eee eee 24,759 4 0 





£1,042,923 6 6 











Cr. 

Cash in hand and at call ... ai a von .. £137,704 15 2 
Consols and other investments me na oo és 29,204 0 6 
Bills discounted, loans, and other securities se so . 855,638 1) 3 
Bank and other premises ... AS: oan ° oo 20 20.376 0 7 
£1,042,923 6 6 
EE 

Dr. PROFIT AND LOSS ACCOUNT. 








Dividend of 10s. paid February 1st eee eee ose -. £4,790 0 0 
Proposed dividend of 10s. and bonus of 5s. for present half-year 7,241 5 O 
Adied to reserve fund ove ove vee oe ose 11,526 18 6 
Balance to next account ... see eee ove eee -- 1,201 0 6 

£24,759 4 0 

Cr. 

Balance brought forward from last year ... oss wn on £3,137 11 2 
Net profits of the year ove eos vce eee vee eee 21,621 12 10 








£24,759 4 0 





The Chairman, in rising to move the adoption of the report, expressed 
the pleasure he felt in again meeting the proprietors. The report, he was 
sure, must be satisfactory to every shareholder, and convince them that 
their interests had not been neglected. Their position would favourably 
compare with that of any bank in the district, and he had the utmost 
confidence in its future. 

The adoption of the report was seconded by J. B. Freer, Esq., and 
carried unanimously. 

Mr. Thomas Wood said, he had great pleasure in moving a vote of 
thanks to the directors, for their attention to the interests of the bank 
during the past year, which was seconded by Mr. C. W. Collis, and carried 
unanimously. 

The Chairman rose and said, Gentlemen, I have now to perform a very 
agreeable duty, which is to propose a vote of thanks to Mr. Thomas, the 
general manager, for the care and ability with which he has conducted 
the business of the bank, and to the branch managers and other officers 
of the establishment, for their attention to the duties of their respective 
offices. Of Mr. Thomas’s services to the bank, it is scarcely necessary I 
should say a word, as they areso generally known and admitted. Indeed, 
it is mainly owing to his energy, ability, and prudence, that the bank 
occupies its present satisfactory position. I trust he will live for many 
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years to conduct our affairs, and that the like good results will attend his 
future as have signalised his past administration. 

Mr. James Coucher rose and said, It affords me great satisfaction as a 
young director, to second the vote of thanks proposed by our worthy 
chairman. During the last two months, I have visited the various 
branches of the bank, and have satisfied myself as to its position. This 
examination has only confirmed the high opinion I already entertained of 
Mr. Thomas’s management, and I believe him to be.“ the right man in 
the right place,” and that no bank in the kingdom possesses a more able, 
zealous, and faithful manager. 

Carried unanimously. 

Mr. Thomas, the general manager, who was received with cheers, said, 
Gentlemen, I thank you very sincerely for this renewed mark of your 
confidence and approval. The administration of the affairs of a bank like 
ours, with its numerous branches, is not unattended with considerable 
anxiety, and it is a great satisfaction to myself, as I am sure it is to the 
other officers of the bank, to find that our labours in our respective 
spheres have placed the bank in a position second to none in the district. 
Be assured, that so long as I occupy the position in which your con- 
fidence has placed me, I shall endeavour to conduct the business of the 
bank on sound principles, and by the exercise of care and prudence, to 
secure for it a successful career in future. (Hear, hear.) 

A vote of thanks to the chairman closed the proceedings. 





BANK OF AUSTRALASIA. 


Tue half-yearly meeting of the proprietors of this bank was held at the 
office of the corporation, 4, Threadneedle Street, City, on the 15th 
August; Mr. William McArthur, M.P., in the chair. 

The secretary (Mr. W. Milliken) having read the advertisement calling 
the meeting, the report of the directors (copies of which had been pre- 
ey circulated among the proprietors) was taken as read; it was as 

‘ollows :— 

“ The directors have on this occasion little to add to the report sub- 
mitted to the proprietors in March with the financial statements for the 
year to October, 1869. In the succeeding half-year to April, 1870, trade 
was dull, and failures of considerable magnitude occurred. This bank, 
however, was not affected by them, and the directors have much pleasure 
in stating that no fresh losses of importance have been sustained up to 
the date of last advices, and that the business was progressing satisfactorily. 
With regard to the pastoral interest, a favourable season and good prices 
in the London market had, to a great extent, relieved the depression and 
embarrassment of late years. The disturbed state of affairs, however, on 
the Continent has caused a serious decline in prices, which the directors 
hope will prove only temporary. The distribution of profit for the half- 
year will be at the same rate asin April last, viz., a dividend at the rate 
of 6 per cent. per annum, and a bonus at the rate of 4 per cent. per 
annum, being together £2 per share for the half-year, payable, free of 
income-tax, on and after Tuesday, the 4th October next.” 

The chairman, in addressing the meeting, said—Gentlemen, it is now 
my duty, you having agreed to consider the report as read, to make a few 
remarks upon it, and, in doing so, I shall be very brief. It is not usual, 
as you are aware, on these occasions to present a statement of accounts ; 

















Bank of Australasia. 893 


these you had at the last, which was the annual meeting; and you will 
have them again at the meeting in October. It is, however, gratifying to 
you to know that, notwithstanding the state of affairs in Australia, we are 
enabled to announce the same dividend as on former occasions, and to 
report to you that the bank is in a very healthy and satisfactory posi- 
tion. This, I think, gentlemen, must be very satisfactory, considering the 
severe crises reams 9 which the Australian colonies have just passed. 
The report refers to the dulness of trade, and the failures that have taken 
place in Australia. It is impossible in a large concern such as the Bank 
of Australasia, having branches in all parts of the colonies—it is impos- 
sible to escape altogether making bad debts, but, gentlemen, I am happy 
to be able to say to you that your managers have exercised the greatest 

igilance and caution, and in these large failures to which reference is 
made in the report now before you, we have escaped loss in almost every 
one of them. (Hear, hear.) This, gentlemen, I think, must be very 
Satisfactory to you. Reference has also been made in the report to the 
great depression in the pastoral interests. Now, gentlemen, as you are 
aware, there has been very much depression in the pastoral interests of 
Australia, but I think, gentlemen, we have now come to the lowest point 
as regards this depression. In reference to this, I would just give you a 
quotation from a letter from our correspondent in Melbourne, in which 
he states that “ the improvement in the price of wool, and the ready demand 
for stock, had had a cheering influence on squatting prospects. Station 
property was getting more valuable, and the interests of the colony 
generally were improving.” (Hear, hear.) Gentlemen, I think this is 
satisfactory 2s far asit goes. There is a reference also in the report to 
this war, this lamentable war, which has so unexpectedly broken upon 
Europe, as having caused a serious decline in the price of wool, but, as 
the report states, we believe this will be only temporary. We do trust 
that the reduction in the price of wool will be only temporary—at least, 
we hope so. Gentlemen, I think it must be satisfactory to the proprietors 
of this bank to know that, notwithstanding the most utter prostration of 
the squatting interest in our colonies, that affairs have not been worse, and 
to find that the trade of the country rests upon a wider and firmer basis, 
and is not dependent upon any one single branch of industry, or any 
single article of produce. Other agencies are at work developing the 
industries of the country, and contributing to its further prosperity 
and progress. (Hear, hear.) Considering the limited population of 
that country—for the population is limited—it must be very evident 
that there has been a very large amount of over-trading, and 
loss must, in consequence, have been the result, but it is to be hoped 
that the experience of the past will tend to check this evil in the 
future, and will conduce to a more healthy state of affairs. (Cheers.) 
Gentlemen, I have referred already to the war which is now raging 
in Europe. We cannot foresee what effect this war will produce 
upon the state of trade generally. The directors do not wish to hold 
out to you too flattering prospects with regard to the interests of Australia, 
but they believe that these interests will not be much affected. At the 
same time it is impossible to foresee what contingencies may arise. I 
will not trouble you much with statistics, but I think it will be gratifying 
to you to have a few facts placed before you—facts bearing upon the 
onward progress of the Australian colonies. I would take two periods 
of five years—the period ending 1863, and the five years terminating in 
1868. I find that im the period of 1863 the-yield of gold, which is the 
great product of the colony, amounted to £10,076,000. As you are aware, 
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there has been a falling off in the yield in some parts of the colonies, and 
in other parts the yield has been more. Well, for the period ending 
1868, tae total gold yield was £11,035,000, being an increase of £919,000 
upon the 1863 period. With regard to sheep and wool, I would just 
observe that in 1863 the amount of sheep was 29,428,000; in 1868 the 
amount had risen to 52,250,000. In 1863 we had in wool 93,800,000 Ibs., 
and in 1868 we had 138,222,000 lbs. This is a very gratifying state of 
things. It is also gratifying to know that the amount of land under 
cultivation is rapidly increasing; in 1863 the acreage under cultivation’ 
was 2,208,000 acres; in 1869, 3,009,000 acres. This, I think, must be 
very gratifying for you to know, and also that there are other branches of 
industry springing up. There has been a large increase of cattle, which 
I need not referto. Then the trade of meat-preserving has risen to some- 
thing very considerable; large quantities of this preserved meat is sent 
home, and it will be gratifying to you to know that one gentleman has 
entered into a large contract with the government here for the supply of 
Australian meat. Cotton, in the course of time, will take rank among 
the products of the colonies. Wine and sugar are also being made in the 
country, and these, especially the latter, will become very profitable 
branches of industry. I have been referring to Australia principally, but 
in the statistics I have just now given you, it must be evident to you that: 
some parts of the colonies have risen more than others. I will take now, 
for instance, the colony of New Zealand, and there is no colony that can 
show a more marked progress during the last five years. In 1863, the 
number of sheep in New Zealand was 4,250,900; in 1868, they have risen 
to 9,500,000. The wool produced in the colony in 1863 amounted to 
12,000,000 Ibs., and in 1868 to 22,000,000 lbs. I believe, gentlemen, 
there is a very bright future for this colony of New Zealand. When 
you take into consideration its position, its magnificent harbours, the 
great smount and quality of the wool and cattle now being produced in 
it, New Zealand will be found very prosperous in the future, and by- 
and-bye, the bank will derive the advantages we may expect from it. 
I am glad to find that peace is being restored in the colony, and that 
more attention is being paid to the cultivation of cotton and flax. Then 
there is a telegraphic communication, which we may look forward to being 
completed within a short period. A vessel has gone out in connection 
with the British Australian Telegraph Company to lay the line to Java, 
and towards the close of 1871 we may expect to have the line entire to 
Sydney and other parts of the Australian colonies. I think, looking at 
the whole affairs of your bank— looking at the way these affairs are managed, 
both at home and abroad—IJ think you may confidently anticipate for the 
Bank of Australasia a good and prosperous business. (Cheers.) I beg 
to move that the report now submitted be adopted, printed, and circulated 
among the proprietors. 

Mr. Hamilton (director) seconded, and no proprietor rising to ask any 
question, the resolution was at once put to the meeting, and carried 
unanimously. 

On the motion of Mr. C. Sebag, seconded by Mr. Adams, a cordial 
vote of thanks was accorded the chairman and directors for their atten- 
tion to the interests of the bank. 

= Chairman briefly thanked the meeting, and the proceedings termi- 
nated. 
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THE EUROPEAN BANK, LIMITED, IN LIQUIDATION. 


A spEcIAL general meeting of the shareholders of this company was held 
at the City Terminus Hotel, Cannon-street, on the 24th August, to con- 
sider a proposal for the reconstruction of the bank. Mr. Ex-Sheriff 
Hutton was called to the chair. 
The notice convening the meeting having been read, the following cir- 
cular (signed by Messrs. Ashurst, Morris and Co.), which had been 
reviously circulated among the shareholders, was taken as read :—‘ We 
Le been desired by several of the large holders of shares in this 
company to endeavour to work out an arrangement for terminating this 
liquidation ; and after careful enquiries into the position of the estate we 
are happy to be able to report to you, as one of the shareholders, that that 
object can, in our opinion, now be attained, and we hope for the concur- 
reuce of the shareholders generally to secure this desirable end. The 
important question for consideration is—What is best to be done with the 
estate ? After giving the matter very careful attention, the parties whom 
we represent have come to the conclusion that the best course will be to 
form a new company, to purchase or take over the remaining assets, and 
thereby put an end to proceedings which from their nature must be hoth 
tedious and costly. The preseut total indebtedness of the company, includ- 
ing liquidation expenses, is, in round figures, about £170,000. The 
liquidators have been obliged to make a call of £3 per share, which, it is 
expected, will realise £75,000, thereby reducing the obligations of the 
bank to £95,000; and the question arises, how is this claim to be met 
without distressing the shareholders by still further calls, for it must 
be borne in mind that the outstanding assets of the company being 
chiefly on the Continent, the anticipations of the liquidators as to 
early realization will have been completely disturbed by the sudden break- 
ing out of war. We find that by a circular addressed by the liquidators 
to the shareholders, dated the 7th April, 1869, a compromise was then 
proposed of the Chancery suits against the directors on the footing of 
their paying to the estate £20,000, and the shareholders were desired by 
the circular to state whether they assented to, or dissented from, such com- 
promise ; and it appears that the holders of 17,909 shares assented, while the 
dissentients represented only 740 shares; and this large proportion of assents 
has only since been altered by the withdrawal of the assent of one share 
holder holding 85 shares. This compromise, so generally accepted, the 
liquidators were, it appears, unable to carry out, as the directors failed to 
subscribe the amount required by the time stipulated; but we have good 
reason to believe that that amount will be obtained if the arrangement 
now proposed be carried out, and we therefore treat the sum to be provided 
to discharge the indebtednes as reduced from £95,000 to £75,000. We pro- 
pose that a new company shall be formed, to purchase all remaining assets 
from the liquidators for an agreed price, say £150,000, of which £75,000 
to be represented by a first issue of 25,000 shares of £3 each, issued as 
fully paid up, and £75,000 raised by debentures of the new company bear- 
ing 6 per cent. interest. It is part of our scheme that, by the co-operation 
of the late directors of the European Bank and their friends, the whole of 
these debentures be placed: but every shareholder will have the option of 
subscribing towards the amount, should he desire to do so. ‘The £75,000 
thus raised will enable the liquidators to satisfy the remaining creditors ; 
and the 25,000 shares, which will represent the surplus assets, will remain 
to be exchanged share for share against those shares of the European Bank 
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on which the last call of £3 has been paid. The following important 
objects will by these means be accomplished :---1. The shareholders in the 
European Bank will be relieved from the possibility of any further calls. 
2. The removal of the estate from liquidation will not only be the means’ 
of producing a state of things far more favourable for the realisation of 
the assets, but an additicnal value will be at once gained by the fact being 
known that forced sales are no longer necessary. 3. The management of 
the estate will be in the hands of the representatives of the shareholders. 
4. The debentures will be repayable only out of the proceeds of the assets, 
with no power of sale until the end of three years, 5. A much larger sum 
than £150,000 may be fairly expected to be realised from the assets under 
the proposed arrangement, a which case the shares will represent so much 
more than their par value; for instance, if the assets should produce 
£200,000, that would show an addition of £50,000, which, added to the 
par value of the shares, would represent £125,000, or £5 instead of £3 
per share.”’ 

The Chairman.—Well, now, gentlemen, I think there is a very impor- 
tant duty before us to-day, and one that it will not be very difficult for us 
to arrive at a correct conclusion upon. The position which the late 
European Bank appears to be in at the present time is this—that whereas 
our liquidator sees the means of satisfying, by some plan which is de- 
tailed in this circular, all our outside creditors, we ourselves are in 
possession of a very large amount of assets, which are not immediately 
available; and it appears to me from what has been put forth by the 
gentlemen who have made themselves the authors of this scheme, the 
position they have taken is this. They say much in the same spirit as was 
manifested in the case of the affairs of the Imperial Mercantile Credit— they 
say: “ You, gentlemen, are mene to manage your own assets without 
the heavy expense which is entailed upon you by the services of liquidators. 
lf you are willing to undertake that among yourselves, we are in a position 
to hand those assets over to you—at all events, to save you from the 
chance of any further call.” The ultimate realization of these assets 
must depend very much on circumstances, and it appears at the present 
time that these circumstances are of the most gloomy character, and, 
therefore, I think that we should, as sensible men, take care of these 
assets with as little expense as possible. Entertaining that view, 
steps have been taken to ascertain the feelings of the shareholders 
generally, and I think you will agree with me that it is very satisfactory, 
that in the short time that this has been before the public, assents have 
already been received from the holders of 4,000 shares, exclusive of the 
board, which makes the total assents received up to this moment, 7,000 
shares, out of a total number of shares held by the proprietors at the 
present time of 25,000. Now, it seems to me that if a committee were 
appointed as Messrs. Ashurst, Morris and Company propose—if a committee 
were formed from among the shareholders themselves, and if they could 
devise a scheme by which we are relieved from any anxiety as to future 
calls, then I should say a very important point had been achieved in the 
affairs of this company. (Cheers.) I don’t know that anything I can 
say can give any weight to the very excellent circular which Messrs. 
Ashurst, Morris and Co. have sent to you, but Mr. Morris is here, and 
he will be pleased to answer any question that any gentleman feels in- 
clined to put to him. In the meantime, perhaps you will allow me to 
suggest a resolution, which I myself will propose, and I have no doubt 
some gentleman will second it. It is, “That the plan of arrangement 
embraced in the circular letter addressed to the proprietors by Messrs. 
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Ashurst, Morris and Company, dated the 10th August instant, be and the 
same is hereby confirmed, and that it be referred back to a committee to 
take the necessary steps to carry the same into effect.” I hope some 
gentleman will second that, and I have very little doubt that this 
arrangement, if carried out, will be for the benefit of all of us. (Cheers.) 

A Proprietor: I beg to second it. 

The Chairman: We are now in order to discuss the resolution. 

A Proprietor: Before we proceed any further in this matter, I think it 
would be very satisfactory to the body of the shareholders if those gentle- 
men who are competent to do so should give us some information of 
what our assets really consist of, place before us some figures, so as to 
give us some little idea of what our position will be if we enter upon 
this new scheme. I have no doubt the liquidator will inform us as to our 
assets in France, and what they will probably realise. We shall then be 
able to come to some conclusion whether it is desirable that we should 
embark upon this new undertaking. 

Mr. Whinney (liquidator) : It is rather difficult for me to give you an 
estimate of the value of our assets in France just now. 

The Proprietor : Of the whole of the assets, 

. Whinney-—Some little time ago, and prior to the introduction of 
this proposed arrangement, we sent out a circular stating what we expected 
the assets would realise as far as we could estimate them. From that 
estimate I don’t feel disposed to budge. 1 believe they will realise what 
we set down there. There were “sundry debts” estimated to realise 
£29,530. Of those we have realised some £14,000 since, and we estimate 
that the balance will realise, in round figures—I will deal, if you please, 
with round figures, because this is not a meeting convened by me, and 
therefore I did not come altogether fully prepared—we estimate the 
balance will realise a sum of £14,000. 

A Proprietor—In addition to the £14,000 already realised ? 

Mr. Whinney—In addition. We estimate that we shall get out of the 
arrears of the £2. 10s. call, something like £500. We have got in hand 
in cash, £3,000 ; in bills receivable, which we believe will be paid, £2,200. 
There are assets at the Paris branch, which are put down in the circular 
of April, 1870, as of a probable realisable value of £15,000. I believe 
they will still realise that sum, although it is difficult to say what the 
effect of the war will be upon one or two of our assets. One of them, a 
portion of that £15,000, consists of certain shares in the leather market. 
How that will be affected by the war I cannot say; but we have only 
taken this asset at a moderate sum. Another of these assets consists of a 
mortgage upon certain freehold properties, with money in hand, but our 
right to it is disputed. - I think we shall get it, and if we do, we shall get 
the whole of the £15,000. Marseilles branch was returned at £15,000. 
We hold a mortgage on building land situated at Marseilles for £10,000, 
which must eventually prove worth the money we have upon it, but at 
the present moment we cannot realise it without a sacrifice. At Rotterdam 
and Amsterdam there are small balances still outstanding of £3,800, and 
I believe we shall get the whole of them. They are fag-ends of assets, 
and therefore difficult of realisation. Besides these assets, there is a 
balance coming in from the last call. In the circular sent out when the 
call was made, we estimated that that call would produce £75,000. I see 
no reason whatever to alter that estimate. The first call of £2. 10s. per 
share was paid on 28,400 or 28,500 shares, and a £3 call upon that would 
produce £85,000 in round numbers. In making the estimate of the 
present call we discounted a good number of shares on which the previous 
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call had not been paid. We threw off 3,090 shares in the estimate, taking 
25,000 shares, and the £75,000 I believe will be realised. If that be so, 
we have still to receive £39,360—in round figures, £40,000. We had 
received up to the 30th of June, 1870, £35,000, since the Ist of July we 
have received £10,000 more on account of that call, making £45,060 paid 
out of the estimate of £75,000, and I believe we shall get the rest. That 
would give you, with the preceding figures and the balance to come in 
from the previous call, a total of assets of £93,000—in addition to which 
there are two very large properties in France, and one is the land at La 
Villette, the title to which was vested in a company called the La Villette 
Company, and which, on account of its complicated character, I may, per- 
haps, refer to at some length. This land was acquired from Monsieur 
Jolliclerc. He had originally been a customer of the Union Bank of 
England and France, which discounted a lot of bills for him, and which 
re-discounted these bills to the Bank of France. Circumstances occurred 
which rendered it imperative upon the Union Bank to take up these bills 
at once. The Union Bank then took what they supposed to be the best 
security they could get—that was a charge on this land. That amounted, 
in the first instance, to about £29,000 of their own debt; but, in order to 
perfect their property, to perfect their security and their title—as they 
then thought they were doing—they, from time to time, advanced money, 
until the advances reached a total of £105,000. The La Villette Company 
was formed for the purpose of realising that land. Since the European 
Bank has been in liquidation, the original debtor has commenced, or did 
commence, proceedings for the purpose of getting back his land. To put 
it as neatly as possible, he got all his debts paid through the intervention 
of the European Bank, assigning to them or their nominees certain land 
as security, and, having done this, he then set to work to see if he could 
not get it back again, and for three years he kept us at bay. After 
three years, the French courts determined that he had no right whatever 
to it. Now, I think there is no more question whatever about it, and 
the realisation of those lands can be proceeded with as fast as the war 
will permit us. Iam afraid that will be rather slow, for I do not 
know who would buy land outside Paris just now. With reference to 
the value of that asset, I have taken a great deal of pains to try and 
ascertain that on something like authority. When the European Bank had 
to do with it tirst, they were advised in the reports of architects that it was 
worth something like £180,000. From all I can learn, it is worth £180,900 
with the £100,000 struck off. (Laughter). I don’t think we shall have much 
difficulty in getting something like £60,000 or £80,000 for it, but it will 
taketime todoit. I think you may fairly take this asset as worth some- 
thing like £60,000. The other large asset consists of money due to thie 
company, of which you have heard a great deal, by the St. Nazaire Com- 
pany. Our claim against that company amounts to £120,000. Our claim 
against the Société de Commerce—which is a kindred institution or com- 
pany—is £4),000. What we shall get from that asset it is very difficult 
for me to tell. I don’t think anyone could pretend to give anything 
like an accurate judgment. I think itis very likely some of you gentlemen 
may wish to know the position of that asset, and how the bank got in- 
volved in it. (Hear, hear.) The St. Nazaire Company was started in 
London for the purpose of purchasing land at St. Nazaire, supposed to 
be a very rising port, and for which the company was to give £250,000. 
A large proportion of the capital was subscribed, and that company came 
to the European Bank for funds to assist them in paying for the land 
They obtained from the European Bank £105,000 to £108,000, In 
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September, 1865, the St. Nazaire Company amalgamated with a French 
Company, the Société de Commerce. The agreement between the two 
companies was this. The Société de Commerce should take all the assets 
and pay all the liabilities of the St. Nazaire Company. The new Société 
de Commerce, instead of paying the European Bank, got £40,000 more 
out of them on the security of certain property situate at Java, and on 
personal security. The personal security we have sought to enforce for 
the £10,000. After a good deal of trouble and personal negotiation, we 
got from one gentleman the promise of £7,000, with certain contingencies. 
He has paid £5,100, and has agreed to pay the other £2,000 at the end 
of the year. Other gentlemen who are personally liable for a portion 
of this debt we are now suing in France. The Société de Commerce 
became bankrupt. We sent in our proof against the estate of the Société 
de Commerce. . They fought it for three years, and at last the French 
Courts decided that we had a perfect right to prove against that company. 
So that in whatever dividend they pay—I am afraid it will not be a very 
large one—we shall participate. 

A Shareholder: For what amount? 

Mr. Whinney: For £160,000. The £40,000 lent to the Société, and 
the £120,000 advanced to the St. Nazaire Company, which they agreed 
to ° 
n Shareholder : Who holds the title of the St. Nazaire property ? 

Mr. Whinney: In France there is a register of titles. The ownership 
of land is registered. You have a note taken of it. But the land 
itself stands in the name of the Société de Commerce. 1 

A Proprietor—So we have no security at all. We are only creditors— 
mortgaged creditors? Is that so? 

Mr. Whinney—I am now coming to that. The Société de Commerce 
having fought this battle for three years, and having been vanquished, 
now turn round and say—‘ You have no mortgage on the land—at any 
rate you have no claim for any advances beyond a certain date.” We say, 
and we are advised, that our mortgage is good for the whole amount, but 
we don’t want to have to fight about shadows or trifles, and knowing that 
the property will not realise more that the amount admitted, we have 
expressed our willingness to concede something from our mortgage, if we 
are permitted to take dividend on the properties as unsecured creditors, 
I think that arrangement will be carried. If that be so, we shall get the 
land at St. Nazaire, we shall get our dividend from the Société de Com- 
merce, and against the St. Nazaire Company, against the original debtor, 
we are seeking to prove our claims. It has been said that we have adopted 
the Société de Commerce as our debtor, and that to them we must look 
for payment. For payment we say we must look to both, and we are 
advised that we can enforce it against both. The claims against the St. 
Nazaire Company cannot come on for adjudication for four or five months. 
I think we shall win. We are then entitled to have a call made upon the 
St. Nazaire Company for the payment of a call to the extent to which 
their lability goes. As to the land, if we get the land at St. Nazaire— 
and I believe it must fall into our hands—we must do the best that can 
be done with it. But it will be for the new company, if you pass this 
resolution, to decide what is the proper thing to be done. At any rate, it 
cannot be realised at present. 

A Proprietor—What do you think it is worth ? 

Mr. Whiuney—It cost £250,000. I was told by a man on the property, 
that if put up to auction, if put up to a forced sale, and sold as land and 
not as building land, it might realise £15,000. (Expression of surprise.) 
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You must remember that things are looked at now very differently to 
what they were. People at one time were in a very great hurry to go 
into concerns such as the St. Nazaire Company, and now they wish 
they had not been in such a hurry. There is one great difficulty in 
dealing with all these properties, and that is the dues which are payable 
to the French Government. I think this land has within the last six 
or seven years paid to the French Government something like £35,000 
or £40,000 for Government dues; so you will see it is not a very easy 
matter to deal with French land. Well, that asset is with the Lavalette 
Company, the really two substantial assets left in the hands of the 
European Bank. I will try to give you an estimate, if I can, but it must 
be a very, very vague one. I cannot see myself but what we shall get it 
may be £50,000, £60,000, or anything up to £100,000. I cannot = 
you any nearer estimate. If the war stops, and you have anything like 
a return of prosperous times to France, I think you must get out of the 
St. Nazaire Company, if you are at all successful in your management 
of that asset, at least £100,000. I believe we shall get some £25,000 or 
£30,000 out of Java. We have then got the land at St. Nazaire, which 
may realise £30,000 or £40,000 if a company can be formed to realise 
them, and then there is the dividend to come from the Société de 
Commerce. Mr. Whinney then passed on to give a resumé of the present 
position of the bank; on the 30th June, the tota] indebtedness of the 
company, exclusive of the amount received from the old directors on 
account of their proposed compromise, was £105,000 to £110,000. The 
assets were £93,000, in addition to which there was the debt due by the 
La Villette Company, the St. Nazaire Company, and the Société de 
Commerce, which might probably realise £150,000, but he could not 
pledge himself to accuracy in any estimate. 

Mr. Whinney being invited to give his opinion as to the merits of 
the proposed arrangement, entered into a lengthy statement, and pointed 
out mauy advantages which it held out to the shareholders. He laid 
particular stress upon the fact that it would absolve them from all 
further liability in respect of calls, and their debts would be paid for 
them. There was no liability, those who went into the new company 
looking to the assets alone for their repayment. He thought the compromise 
by which the old directors agreed to pay £20,000 was, under the circum- 
stances, the most they could get. If they continued the chancery bills 
they might have recovered perhaps £50,000, but he did not think they 
would have got the money. 

Mr. Morris—I will endeavour to explain two or three points which do 
not seem to be completely understood by some of the shareholders present. 
I was under the impression that the circular sent out was sufficiently 
clear on the matter, and I fear I shall have some trouble in making it 
more so. In the first place, as to whether the debentures carry with 
them any liability. If you refer to the circular you will find these words 
—The debentures will be repayable only out of the proceeds of the 
assets, with no power of sale until the end of three years.” Another 
section says, “The shareholders in the European Bank will be relieved 
from the possibility of any further call.” It is evident that if the shares 
taken by the shareholders in exchange for those now held are fully paid- 
up shares, there can be no liability on them, and if the gentlemen who 
accept the debentures, accept them as being guaranteed only by the assets 
to be realised, it is equally evident’ there can be no liability to the share- 
holders on them. It is quite understood that this will be the case, and 
some proposition will probably be made on the face of the debentures 
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themselves, or in such other way as may be convenient, to show that they 
are secured by the assets alone, and that in the event of the assets not 
realising sufficient to pay them, it will be so much the worse for the 
holders of the debentures, but in no case affect the shareholders. It is, 
however, expected that the assets will be sufficient both to pay the deben- 
tures and to return a handsome sum to the shareholders besides. But 
you are protected in this matter by other means. Before this arrange- 
ment can be carried out it must receive the sanction of the Court of 
Chancery, and it is not only necessary that you gentlemen approve of it, 
but that the creditors individually concur. Therefore, it is evident that 
the court will take care that the claims of the creditors are provided for, 
and the creditors themselves will only concur when they are satisfied on 
this point. Again, if you appoint a committee to carry out the details of 
this matter, that committee will take care the shareholders are properly 
protected. The next question is—What of the £20,000 to be paid by the 
directors? You must judge for yourselves whether £20,000 is a proper 
sum or not. I know nothing of the past history of the company, 
but I understand the question of compromise has been before the 
shareholders already, who approved by a very large majority— 
something like 15,000 to 70—of a compromise for the sum mentioned. If 
you should approve of the arrangement to-day, and appoint a committee. 
you would be sufficiently protected by the committee and the Court. As 
regards the prospects and advantages of this arrangement, this is a point 
on which I beg to differ a little with Mr. Whinney. We all know 
from experience that assets of this kind are very much depreciated when 
belonging to a company that is in liquidation. People who are dis- 
posed to buy, and have the money ready, will say we know very well 
that the property must be realised, that it will have to be sold soon. We 
can wait until the sale takés place, and then pick it up cheaply ; but when 
the property is transferred to the control of a body of men prepared to 
hold or sell, as may suit their convenience, masters of their own actions, 
who can choose their own time when to sell, it seems to my mind there 
can be no question to a business man as to the numerous advantages. 
There is something more than this, you can hold it over altogether, if you 
like, if the times do not suit you for realising, for provision has been made 
by which the debenture ee (as you will see) have been debarred from 
forcing a sale of the property for three years ; and under this arrange- 
ment, if it were cousidered advisable to hold over altogether, you might 
keep the property over at a very small expense, instead of being obliged 
to have the heavy expense of a large staff, which may be necessary under 
liquidation ; not but what it may be desirable to have the services of able 
men who are already acquainted with the details of the matter. I speak 
of the liquidators; but you will have those services, and Mr. Whinney 
has pledged himself to give his assistance and co-operate in realising these 
assets, if this scheme is accepted. It was not necessary that he should 
pledge himself, for I was sure that he would co-operate in any scheme 
that was for the benefit of the sharehvulders. As regards arrangements 
of this kind, I will not mention the many cases where such have been 

roposed and carried out; but I may cite especially that of the Agra 
Bank, where several millions’ worth of property was transferred and 
dealt with by the shareholders very successfully. In the Mercantile 
Marine, also, in which I acted, similar results have been effected. I think 
there can be no doubt that it is desirable that shareholders should have 
the control of their property so soon as they have been able to settle with 
the creditors as to the terms of this proposition. I can only say I 
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was astonished at their great liberality, and I had some hesitation in be- 
lieving that, under the circumstances of the present time, gentlemen 
should be found disposed to take upon themselves so heavy a respon- 
sibility as to provide £95,000 in a matter of this kind, to protect the 
shareholders. 1 have, however, been assured that they are prepared to 
do so, and that the arrangement, if approved, will be carried out. But I 
may tell you that the circular was prepared before the war was declared, 
and I, therefore, thought it desirable to put it very strongly again to those 
gentlemen with whom I was treating, as to whether, notwithstanding the 
altered position of affairs, they would yet be prepared to place the deben- 
tures, and I have been assured that they are still prepared todoso. I 
can only say, that I think that it is a very excellent arrangement for the 
shareholders; and it seems to me greatly to their interest that they should 
accept it. I hope, therefore, that you will pass a resolution unanimously 
that you will afterwards obtain the sanction of the court to its being 
carried out. 

A Shareholder suggested that it would be desirable if a committee were 
named to give them power to make other terms than those mentioned in 
the circular, and to obtain from the directors a larger sum than £20,000, 
say £40,000, if they were able to do so. 

Mr. Morris replied that words might be added by the meeting to the 
effect “ That the committee would carry out the scheme, subject to such 
modification as might appear to them to be desirable,” but he was bound 
to point out to them that if they in any way altered the scheme as given 
by the circular, they gave the party on the other side the right of with- 
drawing from the conditions named, and suggesting such alterations as 
they might think proper. Now, taking into consideration all the circum- 
stances of the present moment, and seeing that the realisation of the 
assets must last for some years, I beg to tell you that the meeting has 
power to insert ne they choose, but I think it would be far more 
prudent to accept the conditions as they were proposed, and not run the 
risk of the affair falling through. 

The Shareholder then withdrew his suggestion, and the chairman put 
the resolution, which was carried unanimously. 

It was then proposed and carried unanimously, “ That the following 
gentlemen be constituted the committee :—Mr. George Brown, holding 
400 shares; Mr. Jay, 375; Mr. C. J. Venables, 200; Mr. Sharpe, 300; 
Mr. Hutton, 200; Mr. Copeman, 70; Mr. F. W. Thorne, 315.” 

Votes of thanks to the chairman and Mr. Whinney were severally 
passed, and the meeting separated. 





WESTERN BANK OF SCOTLAND. 


A sPEcIAL general meeting of the shareholders of this bank was held 
on the 6th September, at the office of the liquidators, for the purpose 
of receiving and considering the following report :— 

“The liabilities of the bank outstanding at Ist February, 1865, were 
in all £35,803, 4s. 7d. Upon examination, however, the liquidators 
found that a number of the accounts standing as liabilities really belonged 
to the bank, and they, in the year ending Ist February, 1869, transferred 
from the liabilities a sum of £270. 9s. 11d.; and in the same year they 
transferred a sum standing at the credit of a debtor to the bank, 


£2,228. 11s. 1d. In the year ending 1st February, 1870, they transferred 
a further sum which, on investigation, proved to belong to the bank, 














Fr 





Western Bank of Scotland. 903 


£2,278. 6s. 7d.; and since Ist February, 1870, they have transferred a 
further sum of £110. 103.—in all, £4,887. 17s. 7d.; which, being deducted 
from £35,803. 4s. 7d., leaves £39,915. 7s. Oa Ist February, 1861, the 
interest due on deposits was estimated at £5,000, which sum was stated 
as a liability, and £2,282. 19s. 10d. was paid on account of this interest; 
which, being deducted from the £5,000, leaves £2,717. Os. 2d. Interest 
calculated on certain deposits at branches, £101. 19s. 2d. Estimated 
interest due Ist February, 1865, £2,818. 10s. 4d. Amount of liabilities of 
the bank, exclusive of interest as at lst February, 1865, £28,096. 16s. 8d.” 

The amount paid under the different heads during the years 1st Feb- 
ruary, 1865, to Ist February, 1870, at which date the liabilities, exclusive 
of interest, were reduced to £22,373. 16s. 11d., is shown in the following 
statement :— 


STATEMENT OF THE PAYMENT UF THE LIABILITIES DURING THE YEARS 1865-70. 
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Between the lst February and the Ist August, 1870, liabilities have 
been paid off to the amount of £29. 12s. 9d., and the sum of 23. 5d. has 
been paid in respect of interest. 

The liabilities of the bank at 1st August, 1870, are as follows (exclusive 
of interest) :— 

- Notes ou ove tee 

. Letters of credit... eee 

. Dividends on the bank’s stock 

- Bills for collection ... eco eee 
. Deposits... coe eee ove 


eee ore eee «. £7,028 0 0 
eee eee eee ose 1,022 10 10 
‘ ove eee eee 459 11 0 
eee eee eve 426 0 1 
ove eve -- 13,408 2 3 


aekandr 








£22,344 4 2 
And the estimated balance of interest due is si as «| sar S$ 8 








Total eee eos eee woe £24,611 6 10 








The proposal which the liquidators have to submit to the shareholders 
is, that they should get rid of all liability for the notes, letters of credit, 


. dividends on ihe bank’s stock, bills for collection, and deposits, by a pay- 


ment to the party willing to assume the liability of one-third of the 
amount, that is, if the arrangement should be carried out as at Ist August, 
1870, by a payment of £7,448. 1s. 4d., the party assuming the liability 
£22,344. 4s. 2d., and in respect of the estimated interest £2,267. 2s. 8d., a 
payment of £1,000, making a total payment of £24,611. 6s.10d. The 
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effect of this arrangement would be to increase the estimated surplus of 
assets over Jiabilities by £16,163. 5s. 6d., or from £36,897. 18s. 2d., as 
estimated on 1st February last, to £53,061 3s. 8d. 

Mr. William Euing was appointed chairman, on the motion of Mr. 
James Blackadder, Edinburgh. 

The circular calling the meeting having been read by Mr. Blyth, the 
secretary. 

The Chairman said—From the notice of the liquidators convening this 
meeting it will be seen that it is a special meeting of the shareholders, 
and that its purpose is to receive and consider, and, if so resolved, to ap- 
prove of the report that has been circulated, and which is held as read, 
and of a proposal contained in that report to get rid of certain outstanding 
liabilities of the bank by paying a sum of money to a responsible party 
willing to undertake to relieve us thereof. I believe, strictly speaking, 
that the liquidators have the legal power to do what is proposed without 
troubling the shareholders, but the liquidators promised, as you will 
remember, not to exercise this power until they had given the shareholders 
an opportunity of formally expressing their sentiments on the subject. 
The present meeting has therefore been called, and as the report clearly 
explains the amount and nature of the liabilities in question, and the sum 
proposed to be paid to get rid of them, I shall content myself with a very 
few remarks before submitting to you the resolution which I shall propose 
for your adoption. The liabilities, you will notice, amount to the principal 
sum of £22,344, omitting shillings and pence, upwards of a half of which 
consists of sums deposited with the bank, aud a third consists of bank 
notes still in circulatlon. The remainder of the liabilities is compara- 
tively small, and is composed of letters of credit not presented, dividends 
on stock not claimed, and bills collected for parties who have not called 
for the proceeds. What is proposed with —_ to the £22,344 of liabilities 
is to make a payment of one-third thereof, being £7,448, as a consideration 
to the party who is to relieve us thereof. But, besides the principal sum, it is 
estimated that there will be due of interest about £2,267, and it is proposed 
to pay an additional sum of £1,000 to induce the same party to take over this 
further liability. The total sum to be paid will thus be £8,448, and the total 
relief to be thereby obtained will amount to £24,611, thus setting free at once 
£16,163 to be added to the assets of the bank. When I mention that the party 
with whom we are transacting is the National Bank of Scotland, you will at 
once be satisfied of the sufficiency of their obligation to relieve us. It may be 
thought by some that, as the liquidators must subsist for sometime longer 
in connection with the action against Messrs. Baird, it would be better to 
wait tiil the winding-up is nearer at hand, in the hope that better terms 
might then be got for a transaction of this kind. This is a very natural 
view to take, and it has had the best consideration of the liquidators and 
their committee, but they have come to the unanimous opinion that it 
will be difficult, if not impossible, at any time hereafter to induce an 
equally responsible party to enter into such a transaction. This is also 
the opinion of the largest shareholders, as the liquidators have reason to 
know, and I may add that one of the former liquidators, upon whose 
judgment every reliance may be placed, has stated that he considers the 
arrangement a favourable one for the Western Bank. Iu these circum- 
stances, 1 trust this meeting will be unanimous in approving of it, and I 
have therefore pleasure in moving the following resolution :—“ That, 
without prejudice to the independent powers of the liquidators, this 
meeting, which has been convened by them, having considered the report 
now submitted by them, approves thereof, and of the proposal therein 
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contained, to pay a responsible party—namely, the National Bank of 
Scotland—the sum of £8,448. 6s. 10d. sterling, in consideration of that 
bank undertaking to pay the liabilities specified or referred to in the said 
report, amounting in ail to £22,344. 4s. 2d. sterling, with the interest due 
and to become due thereon to the several parties entitled thereto, and so 
to relieve in all time coming the Western Bank of Scotland and its share- 
holders and liquidators of and from the said liabilities and interest.” 

The motion was seconded by Mr. Blackadder, and unanimously agreed to. 

Mr. James Reid Stewart moved a vote of thanks to the chairman, and 
the proceedings terminated. 





MERCHANT BANKING COMPANY, LIMITED. 


A GENERAL meeting of the proprietors of this banking corporation was 
held in the board-room of the bank, 112, Cannon Street, on the 15th 
September, for the purpose of declaring an interim dividend for the 
six months ending 30th June last ; James McMaster, Esq., occupied 
the chair. 

The Secretary (Mr. B. W. Ball) having read the notice convening the 
meeting, 

The , said—Gentlemen, you are, no doubt, aware that 
this is an interim meeting, and, therefore, that the business 
to be transacted is of a purely formal character. The object 
of the meeting is really to furnish the proprietors with some idea 
of the state of the bank’s business, to declare an interim dividend, 
and to present a view of the future prospects of the bank. I have great 
pleasure in informing you that your directors have carefully gone over 
the books of the bank, they have closely looked into all its affairs, and the 
result of the investigation is such as to satisfy theia that the business of 
the bank is of a thoroughly sound and legitimate character, and such as 
to warrant us in the anticipation we had formed—viz., that at the end of 
the year the profits will be found not to be below those of 1869. (Hear, 
hear.) It must be gratifying to you, as it is to us, to know that even up 
to the present time, no adverse circumstances have occurred, or in fact, 
anything occurred to interfere with the hope that the profits of the 
current year will be about equal to those of the previous one. But, at 
the same time, we must not conceal from ourselves this fact, that notwith- 
standing that there has been a considerable increase both in the imports 
and exports of the country since the commencement of the present year, 
on the other hand, there has not been that corresponding increase that 
we might have expected in the percentage of profit to the merchant. 
Indeed, I may mention, with reference to one very important article, 
viz., cotton, there has not been any profit, either for the merchant or the 
manufacturer, at all commensurate with the risk that was run, and the 
amount of capital involved. With the existence of this very exceptional 
state of things, you, the shareholders, will, I have no doubt, approve and 
commend the policy of extreme caution and prudence which your directors 
have exercised in limiting to the utmost for the time, advances made 
against such articles as these. (Hear, hear.) Iam very happy to state 
that, as the result of the great care and caution displayed by the manager 
in the general conduct of the bank’s affairs, the company has not suffered 
any loss either by the recent sharp, and somewhat unexpected, reaction 
in the price of that article, cotton, nor by the numerous and serious 
failures, the result of that reaction, and consequent upon it. (Hear, hear.) 
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This, I am sure, will be gratifying for you to learn. (Hear, hear.) I 
have the greatest satisfaction also in being able to state that the disastrous 
and disturbing influences of the war on the Continent, has not, up to 
the present time, interfered in any serious way with the progress of the 
business of the bank, and I think I may go a little further and add that 
while it is kept within its present limits, and England holds aloof from the 
contest, I do not see that our business is likely to be interfered with. (Hear, 
hear.) But while saying this, we must not at the same time forget that 
the affairs of this country are in a very critica] position ; they cannot be 
otherwise, with so much of disaster all around. Of course, we cannot venture 
to say how far the business of the country may be interfered with if the 
war goes on; a continuance of it is almost certain to cause almost every 
branch of commerce to suffer. Already we have evidence that confidence 
is much shaken, and the export demand for our staple articles is gradu- 
ally diminishing. The ports of call for vessels from the Hast and West 
Indies are filling up with ships laden with produce originally intended 
for the various German ports, which are now rendered inaccessible by the 
presence of the French fleet. All these things must not be lost sight 
of, and they should impress all parties with the importance of reducing 
their liabilities to the lowest possible point. (Hear.) I can only add a 
hope that should further complications arise, and the bank has, in conse- 
quence, to reduce its advances, and thus, perhaps, diminish the amount 
of its profits at the end of the year, you will admit one thing—that we 
have at least acted for the common good, for what we sincerely believed 
to be the best for the interests of the bank. (Hear, hear.) With these 
remarks, I now declare an interim dividend at the rate of 5 per cent. per 
annum, free of income-tax, for the half-year ending in June, which will 
be payable on Monday next. 


This concluded the business of the general meeting, and an extraordi- 
nary meeting was then held, for the purpose of considering, and, if thought 
fit, approving certain alterations in the articles of association, These 
alterations, which were for the most part of a purely technical character, 
after some discussion, were carried unanimously. The alterations were 
carried. ‘ 

The special resolutions were as follows :—“1, That clause 6 of the 
articles of association be altered by erasing therefrom the words ‘at 
Liverpool.” 2. That clause 8 of the articles of association be altered by 
erasing therefrom the words ‘and at which there shall be present per- 
sonally thirty or more persons who have been shareholders for at least 
one month next previous to such meeting” 3. That clause 50 of the 
articles of association be altered by erasing therefrom the words ‘ resolution 
passed by at least three-fourths of the votes of the shareholders present, 
personally or by proxy, at any extraordinary meeting, and substituting 
therefor the words ‘ special resolution.’ 4. That clause 54 of the articles of 
association be altered by erasing therefrom the word ‘General.’ 5. 
That clause 71 of the articles of association be altered by erasing there- 
from the words ‘and from and after that event the maximum number 
of directors shall be fifteen.’ 6. That clause 73 of the articles of 
association be altered by erasing therefrom the word ‘eight’ and substi- 
tuting therefor the word ‘five’ and also by erasing therefrom the word 
‘ fifteen’ and substituting therefor the word ‘twelve’ 7. That clause 
74 of the articles of association be altered by erasing therefrom the word 
‘fifteen’ in each place where it appears, and by substituting in each of 
the said places the word ‘twelve,’ also by erasing therefrom the words 
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‘ one-fifth ’ and substituting therefor the words ‘one-fourth, and also by 
adding at the end of the clause the words ‘ the directors to retire shall 
consist of those who have been the longest in office.’ 8, That the articles 
of association be altered by erasing therefrom the clause numbered 75, 
and the marginal note thereto. 9. That the clause numbered 86 of the 
articles of association be altered by erasing therefrom the words ‘ of 
London and Liverpool,’ and also by adding at the end of the clause the 
words ‘and the directors may from time to time, in their discretion, 
appoint bonkers for the company, and remove any bankers.’ 10. That 
the articles of association be altered by erasing therefrom the clause 
numbered 87, and the marginal note thereto. 11. That the articles of 
association be altered by erasing therefrom the clause numbered 88, and 
the marginal note thereto. 12. That clause 99 of the articles of associa- 
tion be altered by erasing therefrom the words ‘and in the presence of at 
least two directors.’ 13. That clause 101 of the articles of association be 
altered by erasing from the section thereof numbered 2 the words ‘ except 
as by these presents is otherwise provided, also by erasing the words ‘ or 
suspend,’ and also by erasing the words ‘suspension or’ in each of the 
places where the same appear. 14. That the said clause 101 of the 
articles of association be altered by erasing from the section thereof 
numbered 8, the words ‘and no director or officer of the company shall 
be security for any person in any loan transaction with the company.’ 
15. That the articles of association be altered by erasing therefrom the 
clause numbered 104, and the marginal note thereto. 16. That the 
articles of association be altered by erasing therefrom the clause numbered 
105, and the marginal note thereto. 17. That the articles of association 
be altered by adding to the clause thereof numbered 111 the words 
following, ‘and may fix their remuneration until the ordinary meeting 
in 1871, and at the ordinary meeting in 1871, and at the ordinary meeting 
in every subsequent year, the shareholders shall appoint the auditors, 
and. fix their remuneration.’ 18. That the articles of association 
be altered by erasing therefrom the clause marked 112, and substi- 
tuting therefor a clause as follows :—‘ 112. No person shall be eligible 
to be elected to the office of auditor unless he shall be the holder of 25 
shares, and shall have given to the company notice in writing, of his 
willingness to be elected, at least twenty-one days and not more than 
three months previous to the day of election, and a copy of such notice 
shall have been posted up in the office during the five days next before 
the day of election. Provided always, that any retiring auditor shall be 
deemed eligible and willing to be elected without the said notice, unless 
he shall have given to the company notice in writing of a contrary 
intention at least twenty-eight days previous to the day of election.’ 
19. That the articles of association be altered by adding thereto, 
immediately before the clause numbered 113, a clause as follows :— 
‘112a. An auditor may at any time give notice in writing of his 
wish to resign by delivering such notice to the secretary, or leaving it 
at the registered office of the company, and thereupon his office shall 
be vacated, and the office of an auditor shall be vacated if he accepts 
or holds any other office under the company, or if he becomes bank- 
rupt or insolvent, or compounds with his creditors, or if he be 
declared lunatic or becomes of wnsound mind, or if he neglects or 
refuses to act in the matter of the audit on such notice in that behalf 
as may be directed by the board and sent by post addressed to his last 
known place of residence, er if he ceases to hold the required number 
of shares to qualify him for the office, or if the company in meeting 
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shall pass a resolution that his office shall be vacated, and whenever 
the office of an auditor shall be vacated in manner aforesaid, or by death 
or otherwise, the board shall appoint an auditor, and if at any ordinary 
meeting no election takes place, the anditors to retire shall continue in 
office until the then next ordinary meeting, and the remuneration of the 
auditors shall be an amount corresponding with the amount for the year 
then next preceding.’ 20. That clause 114 of the articles of association 
be altered by erasing therefrom the words ‘in general meeting.’ 21. That 
the articles of association be altered by erasing therefrom the clause 
numbered 115, and substituting therefor a clause as follows :—‘ 115. The 
directors may, in their discretion, before declaring any dividend or bonus, 
set aside out of the profits of the company, such asum as they think 
proper as a reserve fund.’ ” 

A Proprietor then proposed a cordial vote of thanks to the chairman 
and directors for their continued able management of the bank’s affairs 
during the past six months, and said he considered the directors had 
done exceedingly well under the circumstances. (Hear, hear.) 

This was seconded, and the resolution was carried with acclamation. 

The Chairman briefly thanked the meeting for the compliment, assuring 
it that the directors would continue their best exertions. 

The proceedings then terminated. 





WHITEHAVEN JOINT STOCK BANKING COMPANY. 


THE annual general meeting of the shareholders in this company was held 
at the Bank, in Whitehaven, on the Ist of August; Mr, W. B. Clarke, of 
Barwickstead, in the chair. 

The following report was presented :— 

‘** The directors have now the pleasure to report that, after defraying all 
current expenses and making allowance for all bad and doubtful debts, 
the net profits of the year amount to £9,462. 13s. 9d. This sum added to 
£882. 2s. 9d., the unappropriated balance from last year’s account, amounts 
to £10,284. 16s. 6d. The directors have further to report that, in accordance 
with the deed of constitution, they have added interest to the surplus 
fund at the rate of 3 per cent. per annum. Out of the above profits, the 
directors now declare a dividend of 15 per cent., and a bonus of 15s. per 
share, being together equal to £3 per share, or 20 per cent. per annum 
on the paid up capital of the bank, leaving a balance of £763. LOs. 3d. to 
be carried to next year’s account. The income-tax is also paid by the 
bank. The surplus fund, including the value of the bank buildings and 
other property at Whitehaven and Penrith, now amounts to £28,999. 6s. 1d. 
2s per statement appended.” 


STATEMENT. 


Balance from last year’s account... men wt oe we «©. £8292 2 9 
Net profits this year . oon anu 9,462 13 9 


£10,284 16 6 





Dividend 15 per cent. per annum, £6,570; bonus 15s. per share, 
£2,190; income-tax, £164. 5s.; interest on surplus fund, 
£597. 1s. 3d. eee ooo ove ove eee ooo eve 9,521 6 3 


Balance carried to next year’s account we va aie «. £76310 3 


_—_ —___—  __ 
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SURPLUS FUND. 

Amount to 30:h June, 1869 ... a Sas aa ss ..- £19,902 4 10 
Interest to 30th June, 1870 ... ‘i aor sii as oie 597 1 3 
Bank buildings and other property at Whitehaven and Penrith .... 8,500 0 0 





£28,999 6 1 








“ The directors beg further to announce that W. B. Clarke, Esq., is now 
the retiring director by rotation, and they recommend that Henry Atkin- 
son, Esq., of Whitehaven, be elected his successor.” 

It was then resolved unanimously :— 

“ That the report now read be adopted and priuted, and a copy sent to 
each shareholder.” 

“ That a dividend of £15 per cent. on the paid-up capital of the bank, 
and a bonus of 15s. per share, be now declared, and paid on or after the 
10th August.” , 

“That Henry Atkinson, Esq., be now elected a director of the bank, 
in room of W. B. Clarke, Esq., who retires by rotation.” 

‘That a vote of thanks be given to the directors and managers for their 
valuable and successful services during the past year.’’ 





LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 
THE ordinary general meeting of the proprietors of this bank was held 
at the London offices, 144, Leadenhall Street, on the 20th September, to 
receive the report of the directors and the accounts for the half-year 
ending 30th June last, and to declare an interim dividend. Mr. W. Rus- 
sell, M.P., chairman of the board of directors, presided. 

The Manager (Mr. Wm. Thos. Morrison) read the advertisement call- 
ing the meeting ; the following report and statement of accounts (copies 
of which had been previously circulated among the proprietors) were 
taken as read :— 

“The directors, in submitting to the shareholders the accompanying 
audited balance-sheet and profit and loss account for the half-year ending 
the 30th June last, have the satisfaction to report that, after paying 
charges, deducting rebate, and making provision for bad and doubtful 
debts, there remains an available balance of £22,022. 3s. 10d., including 
£2,362. 10s. 4d. brought forward from last half-year. The directors 
recommend that the above sum of £22,022. 3s. 10d. should be appropri- 
ated as follows :—Interim dividend for the half-year at the rate of 8 per 
cent. per annuin 16s. per share, free of income-tax, £14,409. 12s. ; reserve 
fund £5,000 (thereby making it £17,000); leaving a balance of 
£2,612. 11s. 10d. to be carried forward to the next half-year, subject to 
reduction by the payment of income-tax.” 


General Balance-sheet, 30th June, 1870. 


Dr. CAPITAL AND LIABILITIES. 
Capital—shares issued—18,012 shares, on which £20 per share 

has been paid, £360,240... co cee one ee £360,240 0 0 
Reserve fund eos oes ove oes os oh RS 12,000 0 0 
Liabilities—Deposits and current accounts, £661,522, 10s. 3:7. ; , 

bills payable and other liabilities, £726,943. 15s. 2:7.; notes 

issued—Mexico and Lima, £253,888. 2s. 6d. ... ste e- 1,642,354 7 11 
Rebate of interest on bills current... an bie ws mor 8,687 13 7 
Balance of net profit as per annexed account” ... vee in 22,022 3 10 


£2,045,304 5 4 
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Cr. PROPERTY AND ASSETS. 


Cash at bankers and branches inal on ons ioe £560,536 15 8 
Investment in East Indian Railway stock, &c. (cost) ... eee 56,020 19 6 
Bills receivable ‘aa nie on a“ a wie 730,869 15 0 
Specie, &c., in transit = “a oo ose ‘ 117,257 1 5 
Balance due on current accounts, loans, &c. one ‘ile 577,367 15 0 
Office furniture, &c., at London and branches... ids we 3,251 18 9 


£2,045,304 5 4 





PROFIT AND LOSS ACCOUNT. 
Dr. 

General charges in London, Mexico, Lima, Callao, and Bogota, 
including directors’ fees and allowances for depreciation on 
bank property ee ooo oes tne ov . £14,530 2 4 

Rebate‘of interest on bills current rae a - ee 8,687 13 7 

Balance, being net profit carried to general balance-sheet tee 22,022 3 10 





£45,239 19 9 








Cr. 
Balance from last half-year £2,734. 16s, 2d.; less income-tax, 

&c., £372. 5s, 10d. pon Ps oli aes an oes £2,362 10 4 
Gross protits for half-year, after making provision for bad and 


doubtful debts... ‘a " in a om ome 42,877 9 5 





£45,239 19 9 








The Chairman said—Gentlemen, in rising to move that the report and 
accounts uow submitted be received and adopted, J shall address you but 
very briefly. We are very happy to lay before you the accounts which 
are in your hands, showing the favourable progress of the establishment 
belonging to thiscompany. (Hear,hear.) Gentlemen, we must consider 
that we are living in a very critical period. You have one of the most 
extraordinary events that any person could conceive occurring almost 
before you, and the electric telegraph conveys intelligence of the event to 
all parts of the world. I need not add that that information received out 
in Mexico and South America has produced the greatest possible ex- 
citement, but I am happy to say that, notwithstanding that it might be 
thought to have indisposed business there to a considerable degree, the 
news has not been attended with any inconvenience or loss to either of 
your establishments out there. (Hear, hear.) The development of those 
countries continues in a most satisfactory way. I must say, also, that the 
progress of railways—for I believe both in Mexico and Peru railways will 
produce more effect upon the stability of the institutions of those countries 
than anything else I can mention, and I am happy to say that these are 
being proceeded with, in Mexico, perhaps, not so quickly as we could 
wish, but still advancing, and upwards of twelve millions of money has 
been borrowed by the government of Peru, which is to be expended en- 
tirely in railways. Now, gentlemen, as we iook upon our establishments 
in these countries—as we seek to make them permanent establishments— 
anything in the shape of improvement or development of resources which 
affects the material interests of these countries must be a very great ad- 
vantage to us, and we may fairly look forward to an increase in our profits 
corresponding with the growing prosperity of these countries. The 
Bogota branch, I may say, is now very nearly closed. The late managey 
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of the branch, Mr. Dawson, who has laboured hard and faithfully for us, 
is now in this country, and he has handed over the remains of the affairs 
of this unfortunate establishment to very able agents, who will see that 
any balance that can be recovered will be obtained for us. (Hear, hear.) 
Now, gentlemen, I have been looking only at the favourable part of the 
picture. No doubt many shareholders, looking at the very large apparent 
increase of the business of this company, may enquire why, with such a 
large balance of profits, the dividends have not been larger. But we con- 
ceive it to be so necessary to put your affairs in a safe and secure position, 
that we have deemed it desirable to retain sufticient funds in hand to clear 
us all from all possible entanglements. I think, gentlemen, you will 
approve this policy. We have also been able to place to our reserve 
£5,000, in addition to the £2,000 added to that fund last half-year. As 
our balance-sheet shows that we have very large profits, we must expect 
now and then to have losses. At the same time, we are perpetually in- 
stilling into the minds of our managers the necessity of the strictest 
caution in not giving extravagant credit to any individuals. You will 
observe, gentlemen, that we carry forward about the same amount that we 
did in the former account. Under all these circumstances we may, I 
think, feel satisfied with the position of our affairs, and look to the future 
for still better returns, and I do feel this, that clearing away any demands 
upon us is our first duty, and when these are cleared away we may hope, 
with the admonitions we are giving our managers, to escape loss, and to 
secure as large a balance of profit in the future as possible. (Cheers.) 
With these remarks, and after expressing my readiness to answer any 
questions, or to give any further information in my power to any pro- 
prietor, I will conclude by moving that the report and accounts now 
submitted be received and adopted. 

Mr. M. H. Chaytor (deputy-chairman)—I beg to second that. 

Mr. Heiron said he was very pleased indeed to see that the institution 
continued to prosper so steadily, but he would like to ask if it was the in- 
tention of the directors to raise the reserve to a certain amount before the 
dividend was increased? He was sure they would all be satisfied with 8 
per cent., or even 5 per cent., safely earned, but he would like to ask 
whether the directors intended to raise the reserve to a definite figure 
before increasing the dividend. 

The resolution was then put to the meeting, and carried unanimously. 

The Chairman next moved the declaration of an interim dividend of 16s. 
per share, being at the rate of 8 per cent.per annum, for the half-year 
ending the 30th June last, payable, free of income-tax, on the 24th inst. 

Mr. M. H. Chaytor seconded, and the resolution was unanimously 
carried. 

The Chairman —That, gentlemen, is the entire business of the meeting, 
and I think I will not detain you any longer. 

A Proprietor proposed a cordial vote of thanks tothe chairman and 
directors for their very valuable services during the past half-year. He 
thought the report and balance-sheet submitted was eminently satis- 
factory, and it must be gratifying to them all to find that the directors 
had succeeded in placing the bank’s affairs in a state of vigorous health, 
and he was sure it would continue in that state. (Hear, hear.) . 

The resolution was seconded, and carried with acclamation. ; 

The Chairman returned thanks on behalf of himself and colleagues. It 
was their pride to obtain the approbation of their constituency, because it 
was the best reward they could possibly have, and he could assure them 
they would on all oceasions give them the best of experience, judgment, and 
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ability, whenever the affairs of the bank were under consideration. (Hear, 
hear. 

MD Isaacs said he was extremely pleased to be the medium of proposing 
a vote of thanks to the managers of the bank at home and abroad. The 
result of their labours for this institution had been eminently satis— 
factory. There wasno doubt that they had attained satisfactory results 
in the first degree, and not a little of this was due to the skill of their 
managers. He had the more pleasure in moving this resolution having 
a personal knowledge of at least two of their managers, the very ex- 
cellent representative of the bank in London, Mr. Morrison—(hear, 
hear)—and he might say, and it was paying Mr. Morrison a great com- 
pliment to do so, his equally able colleague, Mr. Ford, the manager of the 
Lima branch. He for one was perfectly satisfied to leave his affairs in the 
hands of these two gentlemen, and he was sure they would feel that their 
best thanks were due to the managers and officers of the bank generally. 
(Hear, hear.) 

A Proprietor seconded the resolution, which was put to the meeting and 
carried unanimously, the chairman adding, on the part of the board, that 
they were not insensible to the great services renderéd to the bank by its 
managers, and, in fact, by the whole of the officers, allof whom had been 
most carefully selected, and had given the directors the utmost satisfaction. 

Mr. Wm. Thos. Morrison (manager in London) in response said—Gentle- 
men, I beg to return you, on behalf of my brother officers and myself, our 
best thanks for the kind expression of confidence you have been pleased 
to pay us, and, at the same time, to assure you that our best exertions will 
always be given to advance the interests and prosperity of this company, 
and I sincerely hope weshall never present a worse balance-sheet than we 
present on this occasion. (Hear, hear.) [again thankyou. (Hear, hear.) 

The meeting then separated, 





CITY BANK, SYDNEY. 


Tue thirteenth half-yearly general meeting of this company was held at 
the banking-house, Sydney, on the 22nd July, Mr. S. A. Josephs in the 
chair. 

The following report was read :— 

“ Your directors have pleasure in submitting to the proprietors the 
following statement, showing the result of the operations of the bank 
during the past six months :—Net profits for the half-year, after deduct- 
ing rebate on current bills, interest on fixed deposits and current 
accounts, providing for bad and doubtful debts, all expenses of manage- 
ment, and duty on note circulation, and including balance of undivided 
profits from previous half-year, £11,068. 11s. 8d.; which the directors 
recommend to be appropriated as under :—To dividend for the half-year, 
at the rate of 8 per cent. per annum, £8,374. 16s. 4d.; addition to reserve 
fund, £2,086. 17s. Od.; balance of present bank premises and furniture 
now written off in full, £500; undivided balance to be carried 
forward to next half-year’s account, £106. 18s. 4d. It will devolve upon 
the present meeting to elect an auditor in the room of the late O. B. 
Ebsworth, Esq., deceased, On reference to the balance-sheet, the pro- 
prietors will perceive that, with the exception of shares applicable to 
proprietors resident in Europe, the whole of the new issue has been dis- 
posed of, the premium upon which has enabled the board to increase the 
reserve fund to £20,000. The dividend is now payable.’ 
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Liabilities and Assets, at 30th June, 1870. 


Dr. 
Capital paid-up—Original stock £200,000; new shares entitled 

to dividend from Ist June, 1870, £57,003; new shares en- 

titled to dividend from Ist July, 1870, ‘£8, 962 ees £265,965 0 0 
Shares applicable to proprietors residing in Europe, £5, 020; 

balance of 2nd instalment payable 29th August, 1870, 

£14,507. 10s.; balance of 3rd instalment payable 28th 

November, 1870, £14,507. 10s. mage 000. 


Reserve fund = ‘ ii oe oie 17,913 3 0 
Notes in circulation... ome ‘an ae aaa oes 27,640 10 0 
Deposits and other liabilitics ae. te ove = «+ 419,345 9 4 
Profit and loss nm a — oa ‘in sed 17,366 9 3 





£748,230 A. 7 
Cr. ——— 


Coin on hand £76,533 10 10 


Bills discounted and ‘other debts due to the bank : a cd 653,923 18 4 
Bank premises and furniture wae exe ows ee ae 17,773 2 5 





£748,230 11 7 
PROFIT AND LOSS. 
mB on bills discounted current at 30th June, 1870 . ai £6,297 17 7 
Dividend for lialf-year on original stock at the rate of 8 per 


cent. per annum, £8,000 ; dividend on £57,003, new shares 





























from Ist June, 1870, £374. 16s. 4d. ... oss oo ae 837416 4 
Transferred to reserve fund aie 2,086 17 0 
Balance of present bank premises and {urniture now written off 

in full oie a 500 0 0 
Balance of undiy ided profits carried to next half-year eve ove 106 18 4 

£17,366 9 3 

Cr. ee: ee 
Balance of undivided profits at 3lst December, 1869 ots £202 10 8 
Profits for half-year ended 30th June, 1870 i ise an 17,163 18 7 

£17,366 9 8 
RY en as 

Dr. RESERVE FUND. 

Balance at this 30th June, 1870... as ote -. £20,000 0 0 
£20,000 0 0 

Cr. Ot” 
Balance at 31st December, 1869 ... - £13,000 0 0 
Premium oa 8,560 new shares, at 10s., £4, 2380 ; premium < on 

938 new shares, at 13s. Gd. (sold at auction) £633. 3s. val 4,913 3 0 
Transferred from profit and loss ... sta ‘a 2,086 17 0 

£20,000 0 0 





° — ee 

The ee report having been read to the mecting, it was resolved 
unanimously :— 

*¢ That the report now read be received and adopted. 

“That John Dawson, Esq., be elected an auditor in the room of the 
late O. B. Ebsworth, Esq., deceased. 

“ That the thanks of the meeting be given to the chairman, directors, 
manager, and officers of the bank, for their satisfactory conduct of the 
affairs of the institution during the past six months,” 
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COMMERCIAL BANK OF LONDON. 


An extraordinary generai meeting of the above bank, in liquidation, was 
held at the Terminus Hotel, Cannon Street, on the 27th September ; Sir 
William Jackson in the chair. 

The report stated that since the last circular issued by the directors, the 
realisation of the property held by the bank had made very satisfactory 
progress. Of the 34 houses arranged to be built on the Kensington estate, 
13 had been let or sold, eight were in such a condition that they would be 
completed within a month, at a small outlay, whenever required for occu- 
pation, and the remaining 12 or 13 had been already let or sold and were 
in course of completion. Further portions of the uncovered land on this 
estate had lately been let to builders, and there remained unlet plots for 
only 15 houses. Finally, to complete the covering of the estate, these 
remaining plots would now, no doubt, go off more rapidly. The greater 
part of the bank’s uncovered freehold land at Westminster had been 
advantageously sold and half the purchase-money received. The six houses 
on this property had been put up to auction, but withdrawn at the reserved 
prices. As this property gave a steady income of about £2,000 a year, 
there appeared no inducement to sacrifice it, and no doubt buyers would 
ultimately be found at its full value. The assets were calculated at 
£191,000, and the liabilities £164,500. The sums which the directors 
expected shortly to receive would pay the amount due to the contractors 
to finish houses in progress and other liabilities, but until these were 
finally cleared off the directors were not in a position to make a return of 
capital; but they proposed the payment of interest at the rate of 2} per 
cent. per annum from, the 1st July last, the first payment to be made on 
the 31st of December next, and thereafter half-yearly. 

The Chairman stated that he was sorry, after five years of great anxiety 
of mind and trouble, to hear signs of dissent at the reading of the report. 
He would refer the shareholders to the meeting held five years since, when 
it was a matter of confidence or no confidence in the directors ; and if 
they knew all that had been done since that time, the shareholders would 
give the directors some credit for their exertions. The Kensington pro- 
perty was then in great jeopardy, and no words could tell the difficulties 
they had had to contend with in restoring it to a safe and sound position. 
He might say that they had changed the company from a banking to a 
building property, and the shareholders were certain of getting their 
money back, as they now had a bond fide solid property in hand. The 
highest legal opinion had been taken as to the changing of the Commercial 
Bank shares into shares of a new company, but the decision had been 
against the step, and the directors had consequently decided to call the 
present meeting. Nota single share had been bought or sold for the 
past five years by the directors. No other bank that had failed had done 
so well as they. Against his wish the bank suspended payment in 1865; 
all the debts were now paid off, they received a return of 10s. per share, 
and they had property worth 20s. in the pound, and they might expect as 
much as £2, if not more, if the shareholders would place implicit con- 
fidence in the directors. The directors were all large shareholders, and 
if they could not have the confidence of the shareholders they were 
quite willing to give up the reins. The directors were desirous of giving 
every explanation so far as it would not interfere with the interest 
of the company, but not to enter into details likely to prejudice the 
undertaking. After paying 20s, in the pound there would remain a sur- 





National Bank of India. 915 


plus of £20,000, which it was hoped would be increased ; and there was 
the probable saving of income from the payment of premiums upon life 
policies. The directors proposed the payment of 2} per cent. interest on 
the capital. The West End property had been valued at the minimum 
income of £2,000 per year. From time to time they had had to take up 
loans for building purposes. The loan was now reduced to £6,500, and 
there were certain balances unclaimed on forfeited shares, amounting to 
£8,000, but it was not likely that more than one-half would have to be 
paid. No money would be wanted by the company, as they could pro- 
vide themselves from sums realised from the sale of land and houses. 
It must be recollected that the shareholders are liable for the difference 
between £20, the amount paid up, and £100, the nominal amount of each 
share, but they had now a perfectly sound and real property. The directors 
had not taken a single penny for their services, and they felt proud at 
the position they had brought the company to. 

In reply to questions from Messrs. Nicol, Blackford, Dewsbury, 
Slater, &c., 

The Chairman stated that the expenses were £400 a year. The debt 
to the London and Westminster Bank had been liquidated. No bank 
could have behaved better to them, and if they wanted £50,000 he had no 
doubt they would advance it. 

An amendment, proposed by Mr. Nicol and seconded by Mr. W. 
Alexander, for the adjournment of the meeting, in order that more detailed 
accounts might be presented, was put to the meeting and lost. 

The report was adopted and the directors authorised to take the neces- 
sary steps for the further realisation of the assets. 

A vote of thanks to the chairman and directors closed the proceedings. 





NATIONAL BANK OF INDIA. 


Tue usual interim or half-yearly meeting of the shareholders in the 
National Bank of India was held at the offices, King William Street, on 
the 27th September, under the presidency of Mr. W. S. Fitzwilliam. 

Mr. R. O. Sawers, the chief manager, read the report of the directors, 
which ran as follows :— 

“ The directors had hoped, in presenting the accounts for the half-year 
ended 30th June, to have shown more satisfactory results than the accom- 
panying statement discloses. This is attributable, partly to the limited 
investment of the bank’s funds in India in sterling exchange, and partly 
to the unprofitable nature of the transactions actually entered into there. 
The first cause is perhaps not to be regretted in the present unsettled 
state of trade. It has resulted in a larger holding of securities of the 
Government of India than usual. The second cause arises from the 
singularly exceptional course of exchange, which steadily declined as the 
shipments of cotton from Bombay increased. The directors regret to say 
that up to the end of the half-year the net profit realised amounts to only 
£273, to which has to be added £6,591 brought forward from last 
accounts, making a total of £6,865. Looking to more favourable results 
from the operations of the current half-year, the directors propose to pay 
an ad interim dividend at the rate of 5 per cent. per annum. The loss 
referred to in the last annual report (£5,650) the board propose deal- 
ing with when, closing the accounts for the year. The progress of the 
China branch has quite realised the anticipations of the board,” 
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The Chairman said—I have to propose that the report and accounts 
be received, adopted, and entered on the minutes, and that an ad 
interim dividend, at the rate of 5 per cent., be paid to the registered 
shareholders free of income tax. I may just add that, in proposing that 
you should adopt this report, I can only express my regret that the 
profits actually realised are not greater in amount, and I can only hopo 
that the transactions which at the present moment are current, as well 
as those which are to be entered into during the next three months, will 
show a better result. There is no doubt that the bank might have 
done a very much larger business both in this country and in India; 
but I think that the majority of the shareholders will agree with me 
when I say that, looking to the state of trade in India during the last six 
months, it has been more to the interest of the bank that its trans- 
actions have been limited. (Hear, hear.) The strength of the bank’s posi- 
tion is best understood by a reference to the balance-sheet, which, I believe, 
will be considered satisfactory. Mr. Wingrove seconded the motion. 

The Chairman, in reply to the shareholders, said the dividend was an 
interim one. The board would not pay it out of capital, but out of the 
realised profits. Besides the reserve fund, which was set aside, amongst 
other purposes, for the equilisation of dividends, they had an undivided 
profit of £6,500 carried over from last year. (Hear, hear.) The accounts 
of the bank were made up annually, aud any losses would be provided 
for. The board had no reason for supposing that there would be any 
loss upon current bills of exchange. The exchange business, properly 
conducted, was always a profitable one for the bank. The lack of profit 
on the present occasion arose through the bank having so limited an 
amount in bills of exchange. At the time these accounts were made up 
they had no reason to suppose there would be a shilling of loss on those 
bills. The board looked upon them all as good. 

The report and accounts were adopted and the dividend declared. 

The proceedings closed with a vote of thanks to the chairman. 





BANK OF MADRAS. 


Tue following is the annual report and statement presented at the meet- 
ing of the bank cf Madras :— 

“The annual report and statement of the affairs of the bank for the year 
ended 30th June, 1870, is now laid before the shareholders. It will be 
observed that the dividends of 8 and 12 per cent. per annum declared in 
each half-year give an average dividend of 10 per cent. for the whole 
year. This result must be deemed satisfactory, seeing that the low rates 
of interest, alluded to in last year’s report as then prevailing, have ex- 
tended equally to the year under review. In the first half a sum of 
Rs. 65,454. %a. 8p. was written off profits for estimated loss at Colombo 
branch, on transactions there with one firm : though the directors antici- 
pate the recovery of a portion of the loss from the agent’s sureties, they 
have deemed it best to write off meantime the balance of this loss, esti- 
amount to Rs. 5,416. 14a. 8p. Exclusive of this loss at Colombo, the 
total remaining loss written olf at head oftice and branches for the year 
amounts to Rs. 5,572. 4a. 4p., leaving, after providing for the dividend, a 
balance of Rs. 6,099. 7a. 1p., which is carried over to next year. The 
branch at Mangalore, contemplated in last report, was opened in October, 
1869, and has been reasonably successful. Of the operations at the 
branches generally the directors are glad to be able to report favourably.” 




















Bank of Madras. 


Statement of Affairs on the 80:h June, 1870. 























LIABILITIES. 
Proprietors’ capital —.. eee ae ... Rs. 50,25,000 0 0 
Public deposits at head office and branches a ae os 1,60,45,818 6 2 
Other deposits at do. do. —_ se hie 1,04,66,488 2 9 
Cash credits undrawn do. do. mee isa — 2,55,470 2 2 
Bank post bills, outstanding ... eee oe di me 11,00,418 2 4 
Reserve fund a sen “e 5,62,500 0 0 
Profit for half- car ending 30th June, 187 0.. pee wae $3,438,599 7 1 
Rs. 3,48,99,294 6 
ASSETS. 
Government securities .. Rs.8,70,003 13 9 
Loans on Government and other securities at head office and 
branches ai 19,49,042 3 8 
Accounts of credit on Gov ernment and other securities. at he: ad 
office and branches... po 5,83,850 0 0 
Mercantile bills discounted at head office and branches ai 69.09,895 8 5 
Dead stock was ale one ws “es oe ee 2,57,430 8 6 
Bills of exchange co ‘i sas ae ses ie 21,92,595 5 5 
Due by other banks... ove sos = ens on 151,255 6 4 
Government reserve-—Cash ... pe sie os 91,61,339 12 7 
Bank's reserve—Silver and notes at head 
office ... en . Rs. 23,52,350 8 6 
Bank’s reserv nie ‘Silver “and notes at 
branches a sis ian oo ©«©3©.:«1004,71,551 1 4 
—_——_—_——___ 128,23,901 9 10 
Rs. 343,99,294 4 6 
Abstract of Profit and Loss Account. 
Amount of charges for the year, viz. :— 
Salaries at head office and branches a Pe -- ReSSiSi6 2 8 
Stationery, stamps, and engraved forms, &c., do. . ee 19,794 4 7 
Postages, telegrams, &c., do. ove pre aie 7,516 14 3 
Bank furniture, GO. a0 ma: ‘ne oie 8,251 9 11 
Bank premises, house rent, &e., do. ove eve we 20.954 011 
Solicitor’s charges... pon one aioe non 1922 4 1 
Imperial and municipal taxes ove oa se ae 9,511 9 6 
Fees to directors one oa ve oa ‘nis sida 11,699 13 3 
Fee to auditor man is a oe 700 0 0 
Annuity to late secretary and treasurer... 3,000 0 0 
Travelling expenses and batta of inspector, agents, and 
accountants oer eve 5,953 8 9 
Miscellaneous expenses at head office and branches — 15,575 6 5 
Amount of past due bills written offat do. ... ose 10,989 3 0 
Bank notes outstanding written off ae ose iad 480 0 0 
Balance being netprofit ... Sse eee abe re 6,26,081 14 5 
Rs. 10,93,946 11 4 








Half-year's dividend on the capital at the 
rate of 8 per cent. per annum . Rs. 2,25,000 0 O 
Do. do. 12 per cent. per annum... 3,37,500 0 0 


——-——- Rs. 5,62,500 0 0 





Carried forward .. Rs.5,62,500 0 0 
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Brought forward -- Rs. 5,62,500 0 0 
Estimated loss at Colombo written off ane mn “i 65,454 0 8 
Reserve fund ... a ous ee én a 5,62,500 0 0 
Balance carried forward | ‘ii aa — eae eee 6,099 7 1 
Rs. 11,96,553 7 9 
Amount of interest, commission and exchange realised at 
head office and branches __... ie pen en ... Rs. 10,79,051 4 9 
Rent of Beach premises on one ote oan ee 3,900 0 0 
Government securities . 10,006 6 1 
Amount recovered on account ef past due bills previously 
written off ... an an on aa oa eee 989 0 6 
Rs. 10,93,946 11 4 
Balance brought forward -_ san eco ina oe Rs. 7,971 9 4 
Réserve fund at 30th June, 1869 wen a poe ah 5,62,500 0 0 
Net profits for the year as above — om pen ‘a 6,26,081 14 5 





Rs. 11,96,553 7 9 








BANKING AND COMMERCIAL PERMANENT BENEFIT 
BUILDING SOCIETY. 


Ara general meeting of the members, held at the London Tavern on 
Wednesday, 28th September 1870, the notice convening the meeting and 
the following report were read by the secretary, viz. :— 

The directors of the Banking and Commercial Permanent Benefit 
Building Society in presenting to the members the fifth annual report and 
balance-sheet, refer with much satisfaction to the steady and continued 
progress of the society. The number of members has increased from 387 
to 426, the unadvanced shares from 1,353 to 1,337, the advanced shares 
from 894} to 1,1113, and the total amount of subscriptions due to members 
from £13,418. 18s. 3d. to £17,636. 7s. 11d., this sum being more than 
double the amount held by the society at the end of the third year. The 
properties submitted to your directors have exceeded those of any previous 
year, but they have considered it prudent, viewing the present deprecia- 
tion of property, to limit the advances to the amount of £5,385 on unex- 
ceptionable security raising the total to £23,625 advanced by the society 
since its formation. The repayments on advances have amounted during 
the fifth year to the sum of £3,241. 8s. 11d., and the directors report with 
much satisfaction, and in proof of the careful manner in which the busi- 
ness of the society has been conducted during the five years of its 
existence—that no bad debts have been incurred, that no property has 
been thrown on their hands, and that the only payment i in arrear on 30th 
June last, was the sum £2. ‘Is. 2d. (since paid) being one month’s instal- 
ment on one of the early advances made by the society ; great thanks are 
due to the solicitors and surveyor, for their assistance in bringing about 
such a result. The rebate of interest on advanced shares is £5,388. 1s. 7d. 
The directors recommend as usual a dividend of 6 per cent. per 
annum, which will absorb £747. 18s. 7d., leaving £250. 16s. 6d. to 
be carried to the profit and loss account, which will then amount to 
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£799. 5s. 9d. The directors while thanking the arbitrators who have 
offered their services, beg to remind the members that no case for 
arbitration has arisen since the formation of the Society. Having 
now arrived at the end of the first five years of the society’s ex- 
istence, the directors have had to consider the appropriation of the balance 
of the profit and loss account in accordance with the rules of the society ; 
they have considered it desirable to call in the assistance of Mr. A. Baden, 
Actuary of the Imperial Insurance Office, whose certificate will be found 
annexed to the report. This gentleman having certified that the amount 
of interest reserved is in proportion to the amount of the outstanding 
loans, it only remains for the directors to dispose of the balance above 
mentioned; they propose therefore to place £250 to a reserve fund, 
divide £517. 5s. 7d. as a bonus among the members, and carry forward 
£32. Os. 2d. to the credit of the new account of profit and loss. The bonus 
is calculated on the interest paid or credited to members on unadvanced 
shares, whose accounts remained open on the books on the 30th June last. 
This interest amounts to £2,069. 2s. 3d., the sum of £517. 5s. 7d. will 
therefore allow of a bonus of 25 per cent. (or 1} per cent. in addition to 
the 6 per cent. already paid), which will be paid or credited in the usual 
manner. 


Communications. 
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THE MONEY MARKETS AND BRITISH BENEFITS. 
To the Editor of the Bankers’ Magazine. 


Srr,— When war broke out between France and Prussia the industrial 
trade of this country, particularly in cotton and iron, was already such as 
seemed likely to afford full and remunerative employment for capital and 
labour for a lengthened period. There was at length the assurance of 
abundant supplies of raw cotton from America and other parts at prices 
that would enable the British manufacturer to sell his goods on terms to 
command a ready market throughout the world. The prospects in respect 
to iron were equally favourable, the demand both at home and abroad in 
every branch of that manufacture promising to be not only large, but 
permanent. The present war therefore, even if unhappily it should be 
still protracted, can hardly continue much longer to afiect injuriously the 
commerce and industry of this country, particularly as it has already gone 
so far as to cripple for years to come that of both France and Prussia. 
They will now have more to buy of strangers and less to sell to them, 
and the balance of trade heretofore in their favour being thus turned 
against them will take money from them instead of bringing it to them, 
as it used to do. However, from this position there is good reason to 
believe an early return to peace will enable them speedily to emerge, 
because they had already added so prodigiously to their wealth and 
resources of late years as to show that each possessed a better acquaintance 
with that branch of the science of finance by which nations are enriched 
than most of their neighbours. Although the proclivities of Great Britain 
are well known to be those of peace, it may be well to bear in mind that 
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she happens uevertheless to be alone so favoured geographically and 
otherwise as to be able to fight and maintain her trade at one and the same 
time ; also, that in 1813, after nearly 20 years’ war, she had still above a 
million of fighting men left.* 

But it is more to the purpose of this letter to remark here that, as the 
recent sudden change in the London money market from stringency to 
ease is liable to be as suddenly reversed, great caution seems to be still 
necessary to secure for this country the full advantages of the good time 
coming. That stringency was chiefly owing to the undue amount of 
speculative shares sent here from the Continent for sale immediately 
preceding the declaration of war, and the subsequent ease to a great 
falling off in the demand for capital for commercial purposes, as will be 
sufficiently apparent whenever that revival of trade, which cannot be far 
distant now, really does take place. Capitalists therefore require to be 
still on their guard against farther foreign monetary complications. 
It is this excessive and unceasing demand for foreign investments . to 
which the bank deposits of this country are somehow subject that 
makes money scarce and interest high — that keeps native industry 
undaly in check, and fosters and keeps up a balance of trade against 
this country to an extent that could not otherwise be possible. It was 
immoderate investments of money abroad, it must be remembered, and 
not over-production or over-investments at home, that produced the 
panics of 1847, 1857, or 1866. And similar disasters, it may here be 
asserted, cannot fail to re-appear so long as the law makes the bank note 
a legal tender, because under that law the Bank of England trades with 
the large reserves which they hold from other bankers as with their 
ordinary deposits, though such reserves being applicable to other and 
immensely greater banking liabilities than their own should be regarded 
as a reserve of gold of which they were only the custodians. If these 
bankers had to keep their cash reserves in their own hands instead of 
with the Bank of England, they would, no doubt, so long as its note was 
a legal tender, keep the amount, say ten millions, in bank notes in place 
of gold. But as the Bank of England’s circulation would be thus 
increased to that extent, or say from about twenty-five to thirty-five 
millions, the Bank would then be compelled to hold additional specie in 
proportion to stich extended issues. The contrast between France and 
England in respect to these cash reserves is very striking. Though the 
stores of specie kept on hand by the Bank of France were usually more 
than double those of the Bank of England, the banking liabilities of 
France were always notwithstanding of infinitely less amount than those 
of England. The accumulation of specie in the hands of the Bank of 
France increased as trade increased, as did also the active circulation of 
the country both in notes and specie, and in this way there was proof not 
only of sound banking, but of sound and profitable commerce. Its effect 
also was not to lessen, but to largely augment, as the weekly accounts 
show, the amount of accommodation which that institution could afford, 
and did actually afford, to legitimate industry and enterprise. France 
has certainly some reason to be proud of an institution which could 
during the first fortnight of that great national crisis which succeeded the 
declaration of war grant additional discount accommodation to the amount 





* The land and sea force then in arms, including eed poner 4 and local militia at home, 
be mg in Canada and the Indian army, amoun to 1,053,000 men,—Alison’s History 
of Europe, 
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of between fourteen and fifteen millions of pounds sterling ; and that could 
also, when afterwards it became necessary in the interest of the nation to 
suspend specie payments, show that they had still thirty-six millions of 
pounds sterling in specie in their coffers. This state of the finances will 
doubtless enable the Bank of France to resume specie payments at an 
early date, and it will also admit of such an ample, though not necessarily. 
excessive extension of the note issues in the interim as will again duly 
stimulate and bring round the nation’s various industries without any- 
thing beyond a very slight depreciation of the bank note in comparison 
with specie, so long at least as the issues do not exceed the present 
authorised limit of £96,000,000. 

I may add, that as the balance of trade has been largely against this 
country for many years now, serious consequences would be likely to 
ensue if the returns upon our capital invested abroad were to be inter- 
rupted by the arts of peace giving place to those of war to any great 
extent throughout the world. Our loans and investments of* money 
abroad continue to be on a scale so very liberal as seriously to curtail 
the supplies necessary for the full development of our own industries at 
home. The amount thus invested abroad in the aggregate is indeed so 
enormous as hitherto to have yielded yearly by way of interest a return 
sufficient to more than cover that deficiency between our consumption and 
production, which constitutes the adverse balance of trade that has 
unfortunately of late years been steadily against this country to the 
extent of fifty or sixty millions of pounds sterling annually. Considering, 
therefore, how much this country has invested on the strength of the 
progress of civilization, and how much it has at stake in every quarier 
of the globe contingent upon that progress, there is surely all the more 
occasion for regret that France and Prussia should have set the rest of 
the world so bad an example. 


Communications. 


Tam, &e., 
26th September, 1870. NEUTRAL. 





DEPOSIT AT BANKERS. 


August 25th, 1870. 

Srr,—I shall be obliged by your giving in your next issue your opinion 
on the following question, viz :— 

A person having at the time of his decease a deposit at his bankers, 
he appoints executors, and the money is allowed by them to remain on 
deposit for twelve months afterwards, the continuation of the deposit being 
the act of the executors. The bank suspends payment and a considerable 
loss ensues. Please state in your opinion who should bear the loss, the 
executors who had it in their power to invest where security could be had, 
or the residuary legatees under the will of the deceased, who of course 
had no control over the funds ? 

Tan, Sir, 
Yours faithfully, 
A SuBscRIBER. 


(Generally, an executor cannot without personal responsibility leave in 
the hands of a banker a larger balance than the circumstances of the 
estate will justify—See Astbury v. Beasley. Master of the Rolls, 22nd 
April, 1869. } 
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FOREIGN BILLS OF EXCHANGE. 


Halifax, 15th Sept., 1870. 

Sm,—I am a foreign merchant, and have occasion to draw upon 
customers in Paris, and in other cities on the Continent. Suppose 
draw a draft for £250 on demand or at sight, say, on Paris; will a 
penny draft stamp be sufficient? or will the draft require the ad val. 
stamp, viz., 3s.? What is the difference betwixt a bill drawn on demand, 
and a bill drawn at sight? Some suppose that the latter carries the 
days of grace, and if so, will not drafts at sight be subject to the ad val. “ 
duty ? 

A reply in your next number will oblige, 

A Svuspscrrser. 

The New Stamp Act, which will come into operation on Ist J. anuary, 
1871, imposes a duty of 1d. on “bills of exchange payable on demand,’ 
without limitation as to the place whence they may be drawn or when 
they may be payable. 

With respect to bills “at sight,” although it does not appear to have 
been absolutely decided that they are entitled to days of grace, the 
preponderance of legal opinions seems to be in favour of their being so 
entitled. | 





TRADE OF THE UNITED KINGDOM. 


The Board of Trade returns for the month and seven months ended the 
31st July were issued on the 30th August and,as was expecied, begin to show 
even at this early date the effects of the war on commerce. The falling off, it 
is true, is not large, but it again places the returns in an adverse position. 
The total declared value of exports for the month of the present year, was 
£17,346,764., against £17,394,951. in the month of 1869, and £15,748,269. 
in 1868; which is a decline compared with the former period of £48,187., 
but an increase compared with the latter of £1,598,495. For the seven 
months of the present year the total was £114,455,872. against 
£108,880,216. in 1869, and £100,349,426. in 1868, which is an increase 
over 1869 of £5,575,656., and over 1868 of £14,106,446. In exported 
articles there has been an increase in alkali, firearms, beer and ale, cotton 
yarn, cotton manufactures, hardware and cutlery, linen and jute yarn, 
linen and jute manufactures, machinery, iron and unwrought steel, and 
silk manufactures ; but a decrease in gunpowder, coals and culm, earthen- a 
ware and porcelain, haberdashery and millinery, seed oil, thrown silk, 
British spirits, wool, woollen and worsted yarn and woollen and worsted 
manufactures. In imported articles, the increase has been in raw cotton, 
flax and hemp, guano, flax seed and linseed, raw silk, tallow, coffee, spirits, 
sugar, and wine. There has been a falling off in live animals, clocks and 
watches, saltpetre, wool and woollen manufactures, cocoa, tea and tobacco. 
With regard to cereals there has been an increase in the importation of 
barley, oats, peas, and beans, but a large degree in wheat, Indian corn, and 
wheat meal, and flour. In the case of provisions, there has been an 
increase in salt pork, butter, and cheese, but a decrease in bacon and hams, 


as 
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salt beef, eggs, andlard. The actual variation in the several articles will 
be found in the tables annexed. 


























EXPORTS. 

1869. 1870. 
Coals and culm ... ie ya .. tons | 1,055,125 1,051,358 
Cotton manufactures... nes -- yards | 245,345,003 286,725,518 
Cotton yarns... one os |e 14,791,142 15,169,038 
a. Sbotuher and millinery ie .-- value £ 446,802 400,005 
Linen manufactures... ie .-- Value £ 587,088 595,135 
Linen yarn ove ea ns ee — Ibs. 2,986,194 3,553,881 
Tron, pig ... wil sik ii -. tons. 73,565 60,074 
Ditto, railway ... =n tt —— 103,938 106,892 
Copper, unwrought ... es ee Cwts. 19,083 14,961 
to, sheets, nails, &c. ar we «Cwts. 52,961 40,103 
al oes x we .-- gallons 787,009 702,702 
Silk manufactures si ae .-- Value £ 122,199 139,241 
Ditto, thrown ... se eee 7 50,341 35,355 
irits, British ... en sea .-. gallons * 151,280 133,732 
oollen cloths, &c. ... pore ..- value £ 2,455,267 2,064,417 
Woollen and worsted yarns ... —< 3,867,195 2,767,620 

IMPORTS. 

4h 1869. 1870, 
Cocoa ae ie mt <a a Ei 1,693,563 486,442 
Coffee... = a eas a 18,264,149 20,405,182 
Wheat... ere i coe «6 CWS. 4,109,746 2,878,873 
Wheat meal and flour soe ei «. CWwts. 531,965 363,012 
Cotton, raw ai _— i coo ~Cwts. - 757,624 985,229 
Flax ne ees aes sai --. Cwts. 18,575 120,622 
Hemp .... Te oe .  Cwts. 167,124 297,110 
Hides, tanned, &e. - van ..- lbs. 103,487 105,870 
Leather manufactures ... coo, ce OED 955,368 1,086,804 
Butter... oe oo. coo coe §6Cwts, 95,583 108,574 
Cheese ... oom eso eo §©6Cwts. 101,769 " 105, 997 
Flaxseed and linseed... rs ooo |= GTB. 77,515 $1,403 
Silk, raw... ove ove owe io oe 146,272 232,419 
Silk, thrown... me ‘ia .-- Ibs. 26,648 18,811 
Silk manufactures eco oe «a es 345,828 409,932 
“3% Spirits... - hes ‘ite ... gallons 669,938 1,255,771 
Sugar, unrefined... oe bie - cwts. 1,116,898 1,402,023 
OW ... ove one eve --. Cwts. 96,607 121,708 
Tea ti one oni wane —— * 1,293,010 710,693 
Tobacco ... o ove a 1,378,871 1,078,045 
Wine. a a 1,436,916 1,517,568 
ets ee aie os ie 26,646,395 14,518,560 
Woollen manufactures ... ves «- value £ 230,732 228,541 




















BANKING CLEARINGS. 
THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 


WEEK ENDING AvuGusT 31st. WEEK ENDING SEPTEMBER 14TH, 
Thursday ..... sseeseesee £9,161,000 
Friday  .....s.sseeseeee0e 10,077,000 
Saturday .. ....e.ccceeeeee 11,143,000 | Saturday  ........4- one 

Monday .........+. seeveee 9,522,000 | Monday ........-+00+ ene 

TOON cccsceceocsnssnsns 9,561,000 | Tuesday _....... eocecece 

Wednesday ......-0+.s0+0+ 20,512,000 | Wednesday 


— 


£69,307 ,000 


WEEK ENDING SEPTEMBER 7TH. WEEK ENDING SEPTEMBER 21sT. 
RUPNENG  sccscscsccesscs £18,741,000 
Friday ..........c.0..... 11,584,000 
Saturday 

Monday 

Tuesday 





£65,332,000 





Hotes of the Month. 


Surcipe oF A Banxer’s Heap Cirerxk.—Mr. W. Carter, the coroner for the 
eastern division of Surrey, held an inquest, on the 30th August, at the Railway 
Tavern, New Cross, on the body of Mr. Edward Grenfell, aged 45, a chief clerk 
at Messrs. Barclay, Bevan and Co.’s, who committed suicide on’ the Brighton and 
South Coast Railway, at the New Cross station. The evidence proved that the 
deceased was one of the managing clerks at Messrs. Barclay, Bevan and Co.’s. He 
was in the habit of going by the railway from New Cross to the bank, in Lombard 
Street. On Saturday morning he left home at 25 minutes to nine o'clock, and 
proceeded to the railway station, where he sat down and was smoking a cigar, when 
suddenly, upon the approach of a train, he rushed off the platform, squatted him- 
self upon the line, put his hands to his head as if in the act of prayer, when the 
train came along, struck him on the frontal bone, threw him across the 4 ft. way, 
the buffers of the engine knocking his head to pieces. One of his feet was also 
cut off, and he was so severely injured that when picked up life was found to be 
quite extinct. From the testimony of several witnesses it was satisfactorily proved 
that the unfortunate gentleman’s books were perfectly correct, and that he was not 
a shilling deficient in his accounts. The medical evidence went to show that for 
some time he had been very strange in his manner, and he fancied that he had been 
a wicked man, and had done a deal of harm t3 his neighbours and relatives ; but 
it was proved that he was a man of a most amiable disposition, and was greatly 
respected by all who knew him. A verdict of -omporary insanity was returned. 








925 


TENDERS FOR BILLS ON INDIA. 


Tux tenders for £400,000 in bills on India were received on the 7th Sep- 
tember, at the Bank of England. The amounts allotted were—to Calcutia, 
£298,400; Bombay, £100,000 ; Madras, £1,600. The minimum price was 
fixed, as before, at 1s. 10d. on all presidencies. Tenders on Calcutta and 
Madras at 1s. 103d. received about 28 per cent., and on Bombay at that 
quotation 38 per cent.; all above in full. These results show a slightly 
increased demand for remittance to the East. Further tenders for 
£400,000 in bills on India were received on the 21st September. The 
amounts allotted were :—To Calcutta, £293,200 ; Bombay, £100,000 ; and 
Madras, £6,800. The minimum price was fixed, as before, at 1s. 10d. on 
all the presidencies. Tenders on Calcutta and Madras at 1s. 103d. received 
about 33 per cent., and on Bombay at that price about 38 per cent. A 
slight falling off in the demand for remittance to the East is obstrvable. 


> 
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BANKING AND FINANCIAL MOVEMENTS. 


THE solicitors to the liquidators of the Joint-stock Discount Company, 
Limited, have issued the following notice to the creditors of the under- 
taking :—‘“‘ London, August 30.—Referring to our circular of the 20th of 
July, we are instructed by the liquidators to inform you that they are now 
prepared to pay the balance of your debt, and interest to the 31st inst., 
less the amount of discount you have agreed to for prompt payment. The 


net amount payable to you is £ and can be received on Wednesday, 
the 31st inst., and two following days, or on any succeeding Monday, at 
the office of Mr. Henry Spain, 1, Gresham Buildings, Basinghall Street, 
London, E.C., between the hours of twelve and three, on your giving up 
all bills, deposit receipts, or other securities you hold.” 


It is announced that Messrs. Jay, Cooke and Co., of America, will on 
the lst of January next open a banking house in London, in connection 
with their different houses in that country. The senior resident partner 
of the London branch will be Mr. Hugh M‘Culloch, the late Secretary of 
the Treasury and formerly Comptroller of the Currency, and prominently 
connected with the finance of the State of Indiana. 


At the meeting of the creditors of Messrs. Snead, Snead and Co., 
bankers, of Brecon, a ‘composition of 10s. in the pound, afterwards ad- 
vanced to 11s., was offered by Messrs. Morgan and Brown, of Chepstow. 
The creditors resolved not to accept less than 12s. in the pound, and the 
resolution will have to be confirmed by a second meeting. It is believed, 
however, that by that time a final arrangement will have been come to, by 
which the estate will most probably be taken out of liquidation and pri- 
vately wound up. y 

A first dividend of 5s. in the pound is being paid to the creditors of The 
Norwich Crown Bank. The dividend will represent a distribution of about 
£400,000. Debts to the amount of £1,600,000 have been now proved, 
and the liquidation generally is being energetically proceeded with. The 
private debts of Mr. R. A. Kerrison, and Mr. R. Kerrison, will be paid 
in full. 

The intermediate report of the directors of the Agra Bank, Limited, 
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announces that the net profits of the working of the bank for the half-year 
ending June, have amounted to a sum sufficient to pay a dividend to the 
shareholders at the rate of 44 per cent. per annum, but that, owing chiefly 
to the war on the Continent and the consequent fall in the prices of pro- 
duce, it is deemed prudent to confine the distribution to an preted! wa 
dividend at the rate of 3 per cent. per annum, carrying over the surplus 
to the credit of the present half-year. 





At the meeting of the Commercial Bank of Sydney on the 26th of July, 
a dividend was declared for the half-year ended the 30th of June, at the 
rate of 15 per cent. per annum, with a bonus of 5s. per share, being 
together equal to 8} per cent. for the six months. The undivided profits 
amounted to £6,523, and the reserve fund remained at £120,000. The 
bullion in hand was £397,996, and the notes in circulation were £205,807. 





The directors of the Crédit Foncier of Mauritius, Limited, have de- 
clared an interim dividend for the half-year ended the 30th of June, of 
8s. per share, or at the rate of 8 per cent. per annum. 


a 
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MERCANTILE SUSPENSIONS. 


Tue following suspensions were announced during the month of 
September :— 
essrs. Straith, Ripley and Co., London, merchants. 
Mr. Edmund Thomson, Manchester, commission agent. 
Messrs. Teixeira, Leite and Nephews, Rio de Janeiro, merchants. 
Mr. Richard William Harper, Barrowford, cotton spinner. 
Messrs. Gilbert, Kerr and Co., London, Australian merchants. 
Messrs. Thomas Jolly, Son and Co., Oakenshaw, manufacturers. 
Mr. Richard Edmondson, Manchester, yarn agent. 
Messrs. Houghton and Co., Liverpool, cotton brokers. 
Messrs. F. Azzoni, Vilches and Co., Manchester, merchants. 





& 
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MONTHLY CHRONOLOGY. 


Aug. 27.—Suspension announced of Messrs. Straith, Ripley and Co., 
of Mincing Lane, merchants. 

31.—Failure of Mr. Edmund Thomson, of Manchester, commission 
agent, with about £20,000 liabilities. 

31.—Stoppage announced of Messrs. Teixeira, Leite and Nephews, of 
Rio de Janeiro, merchants, with about £450,000 liabilities. 

Sept. 1.—The Emperor of the French surrendered himself prisoner to 
the King of Prussia after the battle of Sedan. 

1.—The directors of the Bank of England reduced their rate of dis- 
count from 4 to 3} per cent.. 

1.—The directors of the Bank of Holland reduced their rate from 6 to 
54 per cent. 

3. Suspension of Mr. Richard William Harper, of Barrowford, cotton 
spinner, with about £9,000 liabilities. 

3.—Failure of Messrs. Gilbert, Kerr and Co:, of Abchurch Lane, 
Australian merchants. 

5.—A Republic proclaimed in France. 
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6.—The Empress Eugenie made her escape from Paris and proceeded 
to England. 

15.—The directors of the Bank of England further reduced their rate 
of discount from 3} to 3 per cent. 

16.—Suspension of Messrs. Thomas Jolly, Son and Co., of Oakenshaw, 
near Accrington, manufacturers. 

19.—Stoppage of Mr. Richard Edmondson, of Manchester, yarn agent, 
with about £6,000 liabilities. 

19.—Suspension of Messrs. Houghton and Co., of Liverpool, cotton 
brokers. 

25.—Failure of Messrs. F. Azzoni, Vilches and Co., Manchester, mer- 
chants. 
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BANKING OBITUARY. 


On the 30th August, at New Cross, Mr. Edward Grenfell, aged 45, clerk 
in the bank of Messrs. Barclay, Bevan and Co. 

On the 5th September, Mr. Henry Hunt, aged 33, for several years a 
clerk in the Bank of New Zealand. 

On the 12th September, at No. 3, Sheldon Villas, London Road, Clapton, 
Mr. Frederick Parker, aged 44, late of the Savings Bank department and 
for 29 years an officer in the Post Office. 

On the 13th September, at Dixton Villa, Monmouth, Mr. Reginald 
Heber Baynes, of the Gloucestershire Banking Company. 

On the 25th September, at the Chiswick Nurseries, Mr. Edward Robert 
Glendinning, of the Bank of England, in his 31st year. 


- 
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MONETARY REVIEW -FOR THE MONTH OF SEPTEMBER. 


Beryonp some little extension of operations in the Manchester markets, con- 
sequent on the late low prices for cotton, there is little or no improvement 
to notice with regard to trade in the manufacturing districts. The feature 
in the money market this month is a further reduction of 1 per cent. in 
the official minimum, it now being 3 per cent.; but the brokers work 
in many cases one-half per cent. below that price. The enquiry for 
accommodation in Threadneedle Street can only be very limited ; this, with 
a large influx of gold almost daily, and the absence of any revival in 
trade, leads to the belief that still lower rates will rule. There never was 
such an abundance of money known, and the arrivals of specie are likely 
gradually to increase. If peace were assured, the terms for financial 
accommodation would speedily recover. Influenced by the uncertain con- 
dition of political affairs on the Continent, the stock and share markets have 
fluctuated to a very considerable extent this month; but although the 
latest advices give every indication that the Franco-Prussian war will be of 
long duration, there is occasionally'an advance traceable. Sales have, how- 
ever, preponderated during the last few days, although the general feeling 
is that the existing abundance of money will arrest any very alarming 
depreciation in the sound securities. Some little fear is enter- 
tained as tothe future condition of the speculative classes. During 
the early } gh of the month there seemed every prospect of a termi- 
nation of existing hostilities, and the continued German victories 
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induced large purchases of all descriptions of stock, while the gradual 
decline in the rate of money from 4 to 3 per cent. and the steady flow of 
bullion to the Bank created great strength. The buoyaney was occasioned 
by the surrender of the Emperor of the French to the King of. Prussia, 
and the capitulation of the whole of Marshal McMahon’s army at Sedan 
likewise gave satisfaction and occasioned important operations for the 
rise, chiefly on German account. The formation of a Republican Govern- 
ment in Paris, including Rochfort and his party, caused a temporary 
reaction, but it being received well by the people, and established without 
bloodshed, a fresh recovery took place. The withdrawal of the French troops 
from Rome at one moment caused a little alarm, but the Italian Royal Army 
having entered that territory without any great resistance, that difficulty 
was surmounted. The first cireular of M. J. Favre, as. minister of foreign 
affairs for France, created discouragement; but. that subsequently 
published, being considered Jess offensive, had the effect of his obtaining 
an interview with Count Bismark ; but the demands of the King of Prussia 
being considered oppressive, and the provisional government: of Fratice 
having intimated their intention to fight'to the last rather than ‘cede a 
_ portion of the French territory, things at the present in- these ,markets 
are not in an encouraging condition. It was. thought at one time, that, the 
exertions of Lord Lyons as mediator between: the two belligerent. powers 
would bring about.a peace, while a favourable termination, was expected 
of M. Thiers’ mission to Earl Granville, but not anything with ‘respect 
to it has transpired. Thé‘sales: of the last two days: have been chiefly 
on the part of those who bought in the expectation of peace being 
declared. 

The foreign markets, of course, have been influenced as advices have been 
received from the Continent.” Turkish and Italian, after attaining 
greatly enhanced prices, have given way, the former being weakened by 
adverse financial statements, particularly with regard to the drawing for 
the sinking fund the dividends on the 1469 loan. At the same time the 
renewed revival of the Eastern question had a prejudicial effect. 
Spanish securities have madé progress upward, the low price at which 
they stand having induced the public to buy, Russian securities, although 
there have been rumours that very warlike preparations are being made 
at St. Petersburg, haveimproved. In Egyptian securities there have been 
large speculations, The scrip of the Khedive loan has attracted a 
large amount of attention since the announcement that the Sultan had 
withdrawn his protest, and considered it a private undertaking of the 
Viceroy. 

Railway shares have at times shown symptoms of buoyancy, the traffic 
returns of late having been much better than expected. Midland, London 
and North Western, and North Eastern Consols having attracted some 
considerable attention, and the re-investment of the dividends has tended 
to support values. The market for Consols has been the most inanimate 
of any, although the Government brokers purchase five days a week on 
account of the Commissioners of the Sinking Fund of the national debt, 
no great strength can be traced ; these operations close on the 29th inst. 
The miscellaneous market has shown rather more firmness, particularly for 
telegraph shares. The various joint-stock bank shares exhibit a slight 
reduction. The fortnightly accounts concluded have in each instance 
shown that the public have been induced to invest at late panic prices. 
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THE GRAIN TRADE. 


THE excitement experienced a few weeks since has entirely subsided, and 
business has again assumed a very quiet aspect. An attempt was made 
recently to advance the price of wheat, but it did not succeed, and prices 
since have been lower, although during the past few markets, more firm- 
ness has been exhibited, but without any advance being obtained. The 
importations of wheat have been slightly under the average, but of other 
descriptions there has been an increase. Barley has been in fair demand 
for both malting and grinding purposes, and full prices have been obtained. 
Oats have also been in request at full values, and all kinds of feed have 
found good markets. The last average official quotations were :—Wheat, 
46s. 6d. per qr.; barley, 36s. 4d.; and oats, 23s. 9d. per qr. Wheat, 
is now about 4s. per qr. lower than at the corresponding period last year. 
The Gazette returns for England and Wales have been : 


Week ending— Wheat. Weekly - eee ad 
1870. Qrs. sold. iam last yeu, 
August , a 57,251 ooo 51 3 eee 54 2 
September 3 .....0...008 79,858 ite 49 1 tes 61 11 
is 10 vccccoveeeee 95,253 to 48 1 a! 49 10 
ie TT ..cccsccscee OL,GEL oop 46 6 coe 50 5 


The importations since the harvest of 1869 have been:— 
Wheat. Other Grain. Total 
ts Cwts © 


Cwts. \e wts. 
Fifty-two weeks ended 20th August. 39,038,038 47,205,223 86,243,261 
Four weeks ended 17th September 2,876,685 3,696,812 6,573,497 





41,914,723 50,902,035 92,816,758 
And the weekly averages have been :— 


Fifty-two weeks ended 20th August 750,000 908,000 1,658,000 
Four weeks ended 17th September 719,000 924,000 1,643,000 





Less 31,000 More 16,000 Less 15,000 





STATE OF TRADE. 


Tre state of trade in the country is not encouraging, but in some quarters 
there is rather more steadiness. 
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NOTICES TO CORRESPONDENTS. 


Wehavearrangedin future toissue a double numberin February and August, instead of, ns 
formerly, in May and November. This has been rendered necess: bythe great increase of 
the meetings of the Banks and DiscountCompanies, which will be always carefully collected 
in the pages of the Bankers’ M ne. Correspondents will please forward communica- 
tions addressed to the Editor, No. 8, Birchin Lane; subscriptions and orders to Messrs. 
Waterlow and Sons, London Wall. Owing to the great pressure onspace, several letiers 
stand over till next number. 


VOL. XXX. 69 
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RAILWAY SHARES. 


FLUCTUATIONS IN ENGLISH AND FOREIGN STOCKS AND 























Frc? so | Highest. | Lowest. —— 
EnauisH Founps. 
Consols woe wwe woe | OR to § 923 914 91} to 2 
Exchequer Bills... - | 3/ prm. | 8/ prm. | 1/ prm. | 4/ to 8) 
rm. 
Forsten Srocxs. - 
Brazilian aie woe woe 91 924 893 894 
Buenos Ayres “ie oats i 933 92 94 afie 
Chilian coe coe ooo 98 99% 98 99 
Dutch 24 per cents. ooo ibe 54 523 54 
Mexican * . 13} 153 13} 14} 
Peruvian 5 per “cents, ° 854 883 854 87% 
Russian me on us 87 894 864 873 
Spanish ooo eee * 26} 28} 26 27% 
Turkish 6 per cents. ° aa 864 82} 85 
Ditto 4 per cents. ace 99} 1004 994 eee 
Rattway SHARES. 
Brighton i i 41 372 40} 
Caledonian ... oie li 74 753 72 74h 
Great Eastern ads ri 35 383 344 37§ 
Great Northern ioe re ee «| 1223 118 1213 
Great Western ‘. 673 72% 66} 70 
Lancashire and Yorkshire ...| 131 134 130 129% viv 
London and North Western... | 127} 130} 1243 127% 
Midland Bol ee | 127 1283 1263 1253 
North Eastern Consols «| 140 144} 137} 144} 
North Staffordshire ... ..| 57} 58} 564 584 
South Eastern oa. oes 70 743 68} 723 
South Western wah - 854 862 85 86 
East Indian ... see vee | 1103 111 1093 110 

















CREDIT, FINANCE AND DISCOUNT COMPANIES. 


& 
Australian Mongne’y Land 
and Finance (Lim.) 
Crédit Foncier of Mauritius 
(Limited) 
Orédit, Foncier of England 
East India Yinancial 
Eng'ish and Foreign Credit 
General Credit and Discount 


London 
Share, Paid. latest 
ee 
International Land Credit... 
5 42 Land Securities 
London Financial Associa- 
-10 Py tion (Lim.) . 
% 2 Mauritius Land, Credit and 
1 


Financial 
oe 20 


Lim eo 
Sa 
Society (Lim.) 


% 
5 & 





cy (Lim. 
8 5 National Discount Co. (Lim. 5) 
United Discount Corporetion 
Warrant Finance (Lim.) ... 


Share, Paid. 
& 
20 6 
60 5 
50 630 
10 2 
25 6 
15 6 
33 


— 
Price 


London 


& 
1 
3 


12 
ik 

114 
3B 
4 


= 
a 
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BANK OF FRANCE. 

















DEBTOR. 
Sept. 1. Sept. 8. 

é ¥. c. ¥. c. 
Capital of the Bank ... ’ 
Profits in addition to 188,500,000 ©} 188,500,000 0 

Capital (Art. 8, Law 
ase a ro ) Bank Caan © 7,068,100 62 
Reserve in landed pro. | 221°5.760 16) 23,106,760 14 
perty .. oo 4,000,000 0 4,000,000 0 
Bete cireulation 2,730,141,725 0 | 1,745,050,775 0 
and receipts — 
m4... AEN cur. | 45,488,088 85} 84,768,323 70 
rent, creditor... = 219,411,920 75} 178,779,821 42 
Der Sranch bemae  n | SORSS.SR6 3) S00,s0geee 31 
Dividends payable”. | " 2,489;001 0} 1394076. 0 
Dipegunte and sundry citing ay 
interests ose 732 
Re-discounted the last ey eae 
six months ... 1,157,050 80 1,157,050 80 
Surplus of re not : wiht 
distributed .., i =n 
auniinel. oo eee 22,051,580 31 12,412,834 94 
Total ... —... | 2,760,873,984 24 | 2,604,757,406 92 
QGREDITOR. 
Sept. 1, Sept. 8, 
: x. c. . x 
Cash in hand and cash " $ 
in the branch banks | 844,088,163 55| 808,002,713 72 
—— bills over- : 
o erdizi bills ais. 6,134,293 36 * 776,687 60 
all a. 
counted, not yet due | 783,688,799 76). 792,569,239 33 
Do. branch b deposi 657,196,058 0) 635,724,335 0 
ofbullion  .... 16,568,800 0} - 13,382,400 0 
Do. branch banks _... 6,441,200 0 7,691,360 0 
Do. on French public 
securities. - 53,607,200 0 53,417,000 0 
Do. by the branch banks 11,868,910 "0 |" -11;864,910- 6 
o. on railway shares 
and debentures... 45,320,100 0 44,796,200 0 
Do. by thebranch banks 39,698,650 0 39,488,350 0 
Do. on Crédit aiapanaren 
bonds ... Ba 5,006,000 0 5,015,800 0 
De- py oy = wns 1,528,390 0 1,527,390 0 
vention June 10, 1857) | 60,000,000 0| 60,000,000 0 
Government nee re- 
serve ... 12,980,750 14 12,980,750 14 
Be. disposable Seeds 80,557,187 21| 80,557,187 21 
mi: mmobilisées 
(law of June 9, 1857) | 100,000,000 0/ 100,000,000 0 
Hotel and furn. of Bank, 
and landed property 
aft branches ... ese 9,026,419 0 9,033,682 0 

s in suspense aa om a 
Expenses of manage- - 

ON sce 1,307,678 84 1,332,865 
Sundries... 0 awe 26,857,384 38| 16,596,546 37 
Total ... 2,760,873,984 24 | 2,694,757,406 92 
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The Bank of France anounces that, in consequence of the war, it has 


transferred the management of its branch offices to Tours. 
The position of the bank on the 13th was as follows :— 
Cc 


ash ons - - + 790,000,000f. 
Commercial bills ... - ... 350, 000, 000£. 
Notes oo ae aoe om 1,773,000,0008. 
Current accounts ... ron --- 405,000,0008. 
Treasury balance ... nae --» 164,000,000F. 


No returns have since been issued. 





JOINT-STOCK BANKS, 


London 
Share. Paid. latest Share, 
Prices. 
& & £ . & 
Agra Bank(Limited).. .. 10 10 8} Land Mortgage Bk.of India 20 
Ditto ditto B WO: simee ont Ditto 5 per cent. Deben- 
Ditto Prov. Certif,, New.. — | 3 8 tures, 1864, for 30 years ... 100 
Albion ... por 500 15 3% London Bank of Mexico and 
Alliance, Limited 2 ee 100. 25 13 South America (Limited) 30 
Anglo-Austrian Bank «we - 20-- dt London and Brazilian Bank 100 
Anglo- "Rerpten (Lim.) .. “20 20 22 Ditto, New 20 
Anglo-Hungarian 20 8 7% -| London, and _— snap 
Anglo- Ttalian, 1866 (Lim. , ee a as ae la Limited ae °° 
Bank of Australasia ... 40 ¢ 53% Ditto, New : 
Bank of British Cotumbia... 20 15% | LondonChartered of Australia 20 
Ditto New, issued at 2 =. 20 5 2} | London and County Bank 50 
Bank of Egypt... 25 23 38 | London Joint Stock Bank ... 50 
Bank of Otago Limited) | 20 10 5. London & South African Bk. 20 
Bank of South Australia .. 25 26 31 London and South Western 
Bank of New Zealand co oe, ae ia (Limited) ... .. 100 
Bank of Victoria, Australia 50 25 ove London & Westminster Bank 100 
British North American .. 50 60 50} | Merckant Bank (Limited)... 100 
mtral of London ... 10 5 3§ | Metropolitan (Limited) .:. 10 
Chartered Bank of India Midland Bank (Limited) ...- 100 
Australia and China .- 20 20 153 | Nationalof Australasia... 5 
Chartered Mercantile Bank National of Liverpool (Lim.) 25 
of India, London & China.. 25 25 26% | National Provincial Bank of 
City Bank ove eos we 20 10 113 England - 
Colonial Bank .. 100 25 45 Ditto, 2d and 3dissues .. 20 
Consolidated Bank (Lim, a 10 4 4} Ditto, New, issued at £10 
English Bank of Rio de co,  .. ae ae 
Janeiro(Limited) . 20 10 li New South Wales < - 
ne. cottish and Aus- North Western oe 20 
tralian Chartered Bank .. 20 20 16} Oriental Bani... ee 
Hong Kong and Shanghai em pg Banking Corpo- 
Barkin —ppaaggepes — -— 
Ditto, eco we «6286 «C11 22h Provincial Bank of Ireland... 100 
Imperial Limited) ~ 100 320 #18 Ditto, New 
Imperial _— we 20 10 lly Standard of ‘British’ “Africa 
Ionian ... wo 2h 25 e (Limited ose 
Ditto, New . o oon on | an 10 ove Do. New, issued at 6 pm. 100 
Union Bank of Australia 25 
Union Bank of London 50 





Paid, 


London 


latest 


Prices, 


& 


85 


1 


433 


25 
88} 


il 


374 














ISSUE DEPARTMENT. 


Bank of England Weekly Returns. 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as followa:— 



















































































1870. 1870. 1870. | — 1870. 
Aug. 31. Sept. 7. Sept. 14, Sept. 21. 
; £ £ £ £ 
Notesissued; «. ors >” ses} 234,747,905 | 35,161,990 | 35,679,785 | 35,919,420 
Government debentures . 11,015,100 | 11,015,100 | 11,015,100 | 11,016,106 
Other securities ...  «» -+| 3,984,900} 3,984,900 | 3,984,900 | 3,984,900 
Gold coin and bullion. .,. .-| 19,747,905 | 20,161,990 | 20,679,785 | 20,919,420 
Silver bullion ©... An Np me 
zs. - | 34,747,905 | 35,161,990 | 35,679,786 | 35,919,420 
BANKING DEPARTMENT. 
1870. 1870. 1870. 1870. 
moe Aug. 31. Sept. 7. Sept.14. | Sept. 21. 
. £ £ £ 
senate cme = ++-|--14,548,000 | 14,553,000 | 14,553,000 | 14,543,000 

e3' ooo oon «| 3,662,609 3,666,773 3, 674, 644 3,712,367 
Public dep its {Including Excl 

avings 8, 

Debt, ge Banks, Com Recounts, ofNational 5 51 193 | 6,110,544 | 6,065,582 | 6,282,405 
Other Deposits... US fos 10/03, 008 J 19,816,454 | 19,545,i44 | 18,356,234 
Seven day and other bills: 7.” /"} tges.ss8F~ + 600,067 | ‘892776 | "895,361 

44,597,458 | 44,455,725 | 44,729,146 | 43,799,367 
Government Securities (including t 

Ded Weight Annuities) ... «| 12,483, (961 12,493,861 | 12,483,399 | 12,483,399 

Other Securities ... ove ove « 19,833, 314 *°19,442,033 | 18,726,395 | 17,615,542 

eos oes ° 11,391,455 11,695,155 | 12,615,185 | 12,849, 375 

Gola ‘ont Silvercoin (OY "998,823. 834,679 868,167 851,051 

i 44,597,458: 44,455,728 | 44,729,146 | 43,799,367 

‘THE EXCHANGES. 

viv Sept. 2. Sept. 9 Sept. 16. Sept, 23 
i; Amsterdam, short a oe pas ll 183 ll 19 I 19} 11 182 
Ditto 3 months”: .. one an 2: 2 12 ~«#1 i I 12 hk 

. Rotterdam, ditto... |... pon -~ 12 2 wZ 1 12 12 i 
* Antwerp, ditto | so eel 25 65. 25. 70 25 70 25 60 
Brussels, GittO. .... so . s« | 26 65 25 70 25 70 25 60 
Hamburg, ditto .. ss. os 13 143 13 11 13 102 13 103 
Paris, short ... «.. ms eco ae 25 15 25 60 26 70 eee 
Paris, 3 months ... oan ose " 25 60 +3 0 26 0 26 0 
Marseilles, ditto ... toe ove « 25 65 6 10 26 «60 25 70 
Frankfort, ditto ... oop. ow 9 1 OF 1204 120} 
Vienna, ditto oe ° one pa 13. 6 12 95 12 90 80 
Trieste, ditto..: Ppa od 3 0 13. «6 12 90 12 80 
Petersburgh, ditto. ped oo 283 28} 28} 29} 
Copenhagen, ditto on pan 9 30 9 30 9 27 9 26 
Berlin, ditto eco ove ue 6 27% 6 28 6 272 6 27% 
Leipsic, ditto ae am “ ° 6 273 6 28 6 273 272 

Madrid, ditto ... oes a ° 49 48} 48} 487 
Cadiz, ditto kepe* Mabe + een 483 49 49 49 
Barcelona, ditto . pias ines oe 485 49 49} 

ditto aaa 47% 48 483 48 

Pore Sag ditto |. oe eve = 47} 48 48} 48. 

AN Se eee |. 27, 60 28 0O-| 27° 55 27 05 
1 J Milan,’ ditto ooo oe ooo | 27 60 23 0 27 «65 27 05 
Leghorn, ditte . ove eee ee] 27 60 28 #0 27 55 27 05 

Venice, ditto one. a ee: 28 (0 27 «55 27 05 | 
Naples, ditto . ove on eve} 27 60 28 #0 27 55 27 «05 
Palermo, ditto ss ose ooo ow} 27 60 28 (0 27 «55 27 06 

essing, ditto... a. us ve] «= 27 60 28 0 27 55 27 05 
Lisbon, 90 days Pappy Sake 52¢ 52% 523 524 
Oporto, ditto... ... 1. ose 523 52¢ 623 523 

PRICES OF BULLION 
Per Oz. Per Oz. Per Oz. Per Oz, 
£s. 4d. ° 8. * 8. d. £8. 4, 

Foreign Goldin Bars(Standard) ... 3 17 17 317 317 9 
Mexican Dollars oo ww) O 41 ° 4 10 0 41 0 41 
Silvorin Bars (Standard) ose ~| 06 06 0 5 06 

















934 =Sankers’ Wireeklp Circulation Returns, 


Pursuantto the Act? § 8 Victoria, ¢.32; extracted from the Lonpon GazerTE 
PRIVATE BANKS. 










































































NAME OF BANK. —~% AVERAGE AMOUNS. 
Issue. |} July 23.| July 30.| Aug. 6. | Aug. 13. 
£ £ £ 
1 Ashford Bank - . £ 
2 Aylesbury Old Bank.......0.se.ss000 aan ost us 99998 | geese 
$ Baldock cad Bigulsowade Wank 1 59,030 os.ass | a'ace| eye] ete 
4 Barnstaple Bank ......cccccccesseeeee|] 17,182 oe ee 9 Re eae a pene 
6 Bedford Bank.......c.ccccsssvssessesees|| 345218]] 2 : = ryt Nl 0 en 
6 Bicester and Oxfordshire Bank ...|| 27,090 un a 235948 | 234923 
7 Boston Bank—Claypons and Co....|| 75,069]| 5 aes aa ae ae 
8 Boston Bank—Gee and Co..........|| 15,161 10,08 52,585 | 52,096 | 52,646 
9 Bridgewater Bank 10,028|| 6,0 F 009 354] 600d SO") 40 627 
20 Bristol Bank .........s0-sesees: 48,277|| 20, a 15844 5,873 | 5,829 
at Broseley and Bridgnorth Bank ...|| 26,717|| 1 3, 889 | 1 sae some toe 
12 Buckingham Bank....... * 29,557 17,246 $5345 ane #45983 
a3 Bury and Suffolk Bank.......0.0+02.||, 82,362 58,230 - 2 al HR i ke 
14 Banbury Bank ... 43:457|| 20,050 —— ~~ age 
a5 Banbury Old Bank ........sceceesse-|| 555153 13,286 a ae ae 
16 Bedfordshire Leighton Buzzard Bk.|| 36,829|| 26,672 26 ie ve a eet 
17 Brecon Old Bank 68,271 . 8 | 86 28,553 
18 Brighton Union Bank 33,794 saree Me 44 or ‘ 330548 
19 Burlington and Driffield Bank......|| 12,745 12, 192 ae eg ba 
20 Bury St. Edmund’s Bank............ 3,201 2, 664 mig pags — 
21 Cambridge Bk.—Mortlock & Co.|| 25,744 14,966 ian ne 7 
22 Cambridge and Cambridgeshire Bk.|| 49,916 36, 308 = rae ome 
23 Canterbury Bank 33,671 18,955 38 = ; eg oe 
24 Carmarthen Bank 23,597 8,973 hoe oats ‘os 
25 Colchester Bank 25,082 14,520 Asset I tee renee 
26 Colchester and Essex Bank 43,704 me 509 22443 on 373 — 
be Cin Be eee & Co. .../| 49,869 26, 709 Hy 904 28°835 apease 
nk, eter. I 
29 Craven Bank—Alcocks & Co. ... mise rae 63030 pags setest 
3° Derby Bank—Messrs. Evans & Co,|| 13,332 9,677 pe on at 
“ ne 4 — and Co. .....|| 41,304/] 22,922 etae ann aiceen 
y an soccccccccccccceeeees|| 2792 >t 
33 Devizes and Wiltshire Bank ...... 264 i070 7: a a = 
34 Diss Bank 10,657|| 9,020 oe paged ry 
35 Darlington Bank 86,218 || 75,248 74.16 wer oe 
36 Devonport Bank ..cccsoccsosseserees|| 10,664|| 5,119 5,2 4 er 34 7 
37 Dorchester Old Bank .......e.s0000.|| 48,807) 31,743 See 33,638 ho 
38 East Cornwall Bk.—Robins & Co, || 112,280] 77,029 | 68,551 6, 33 es, : 
39 East Riding Bank—Bower & Co. |} 535392/| 47,024 | 45,812 | 45 a7 ; t 
4° Essex Bk. & Bishop’s Stortford Bk.|| 9,537] 35,06! | 34,112 34, 35° Pog 
4! Exeter Bank eee|| 379894|| 175385 | 17,012 16, ~ to 
42 Farnham Bank daacs] 6.365 | 50335 | se2es | $0346 
43 Faversham Bank 6,681) 4,924 4, 974 Fost aM 
44 Godalming Bank ....,.ccccosseoseeees|| _6322/] 51384 5,119 | §,110 "205 
45 Guildford Bank 14,524|| 12,119 12,039 11,466 1858s 
46 Grantham Bank—Hardy and Co..|| 30,372/} 13,262 | 12,130 12,411 12, 280 
47 Hull & Kingston-upon-Hull Bank.|| 19:979 18,768 | 18,365 19, 318 19, 128 
48 Huntingdon Town &CountyBank || 5559!|| 24,103 | 24,297 24,938 25, 105 
49 Harwich Bank ..eccccccccccoessesssers|| 59778|| 42439 | 4334 4,338 | 4,262 
50 Hertfordshire,Hitchin Bank ......|| 385764|| 24,201 | 24,477 24,929 24,458 
51 Ipswich Bank 21,901|/ 16,922 | 15,280 15,470 15,06 
Sa Ipswich & Needham Market Bank| 80,699|| 43,555 | 42,799 | 41,812 40.547 
53 Kentish Bank—Mercer & Co. ...|) 19895!) 135841 | 14,230 | 13,923 | 13,559 
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NAME OF Author 
ie BANK. “ised AVERAGE AMOUNT, 

— July 23. | July 30,| Aug. 6. | Aug. 13 
54 ington and Radnorshire B s & 7 
g Knaresborough Old Bank bank---|| 26,0501] 16,332 | 18 3 . 7 
pes (gE poy pee Sop | 16d | 16,78 
57 Leeds Bank ... ssreseeeseereel| §4,663]) 395 52 38, 238 reed fe. 
= seats eee aise eae 114956 es gst ee 

wh it earesccosces 3 4+ a a pe be 

60 Lewes Old Bank .. 32332 te oad poe 3508 
ain. ee 26, 855 Staten la 
62 Llandovery Bank& LiandiloBank ae i 72,985 | 7artv 
és Llandovery Bank& i oBank|| 32/945|| 19,048 73,682 | 72,985 | 71,120 
Po 1Jenleet Bank. a hahiemeaithesaall ase an pe ‘Sg ‘Sat 

un Logisand Li ceccecasccoscoet] © $03 ou rf / tr 

66 Lynn Regis and Norfolk Denk. tg 23,838 antes S58 = 
67 Macclesfield Bank nk .../| 13,917]! 9,383 ‘aes scars | tee 
es citiamiied an 15,760]| 10,810 Phy r gr > 
69 Miners’ Bank... sevcesssereeses|] 10,906]] 3,944 | os ee Tee 
7° Monmouth Old Bank .........-....- 18,688} 16,835 18,898 | 17,365 | 17,068 
ewark and swe 28,788} 15,608 1538 sass 

73 Newbury nd Sleaford Bank... 51,615 ge oe erties | seams 
74 Newmarket a HY OEY 36,787]| 13,465 et a [ies 
ewmarket Bank. .cnsecrvs 23,098|| 13,970 ‘ aie 

76 Naval Bank, Norfolk Bank yee £05:519 63 250 ieee open S378 
7 New Sarum bk.— Pinckn eoocoaces 27,321 18,916 17,940 raey| eater 
78 Nottingham Bank mae ie A sr ” bas | pen 
arta vy tegedberemerecers 31,047|| 25,325 | 23, a2 $663 | 24,590 
i roartsry ty, mK seeneneve ETE 18,471|| 8,329 7.90 Fut “Catt 
a ona Beak, Denneiage ereesses oul] 342391 || 29,636 29,450 29,08 7875 
a: Onfordatiive Witne a wl] 139183]] 95455 9,759 10, a4 thes 
83 Pease's Old Bank, ney bryce SO Bp od BR Sm neg | Ses 
pening harrier 48:807|| 48403 | 48,003 | 48,878 | Brace 
85 Pembrokeshire Bini 1 1,405 »600 6,613 6,762 “Shas 
f So ee ee ade 12,910]| 10,671 | 11,097 r1,201 | 4 525 
88 Reading Bk.—stephens, Blandy & Co. s7stel aorage | 20,038 | 20,233 97 
3 chmond Bank, etahine Col 3a eset | el bas "A ia 
® Richmond Ba SCol! #2rag9l| 2064 | 626 | 6.32 | 6.379 
2 hprer ne ae Sad eel es oa 
on Wai osacsaocecoscocs 9004 7» : eo 
* ace Be ae 47,646 Pg Bt pes Rip hess 
93 Scarborough Old Bank saibish aries} aatogs é ts 538 
94 Shrewsbury Old Bank rma Wert bed! of bog 2 ; nen 
35 Sitinghourne and Mion Bank enratl sesso mage | Cd Bey 

ampton ; mb 

9¢ Southampton Town & County Bi.| 75359) 10.450 sods | covsye-| outbed 
$8 Stamford and Rutiend Bank steal tgs730 | 230933 rs | a 
9 Shrewsbury and Welsh Pool Bank ates ngs 79e | 130738 | 13049 pat 
2 Senter ss nk|| 255336|| 18,426 | 17,994 16,8 9 | 16,485 
101 Tavistock Bank machi Rare n7.03t ime | 93 
102 Thornbury Bank me eva4s ‘Gan ‘het 
as Tiverton and Devonshire Bank mer ect Hay «3 sa 573 
pr rag ae and Kettering Ba: k. st es ype yi 78 
1 5 Tring Bank and Chesham B i vs3al| 14973 | 116818 “or sae 
08 Towcester Old Bank en tuge agra | eed | Haat | 11 
See eee reeeeesee 10,801 4,102 3, 88s we “a 
2085 4,041 4,099 
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; Author- AVERAGE AMOUNT. 
NAME OF BANK. ized : 
Issue. || July 23, | July 30. | Aug.6. | Aug. 13, 
£ £ £ £ £ 
107 Union Bank, Cornwall ......-++|| 17,003|] 8,995 | 8,625 | 9,367 | 8,924 
108 Uxbridge Old Bank  ....sssesses0e+|| 25,136] 7,744 | 7,005 | 75273 | 71094 
109 Wallingford Bank ............. esees|| 17,064|] 4,520] 4,636 | 4,709 | 4,594 
110 Warwick and Warwickshire Bank|| 30,504|| 18,635 | 19,610 | 19,302 | 18,625 
1t1 Wellington Bank, Somerset .....-|| 6,528!) 5,106 | 4,835 | 4,121 | 3,611 
112 West Riding Bank .........-++e+++«- 46,15: | 38,524 | 37,801 | 38,607 | 38,100 
113 Whitby Old Bank ............000+++ 14,258|| 13,451 |.1353C9 | 124573 | 12,023 
114 Winchester, Alresford & AltonBk.|| 25,892|| 9,391 | 9,303 | 9,268 | 8,660 
115 Weymouth Old Bank....... Rat ee 36,461|| 13,126 | 12,659 | 12,495 | 12,068 
116 Wirksworth and Derbyshire Bk. || 37,602|| 31,655 | 31,370 | 31,125 | 32,160 . 
117 Wisbeach and Lincolnshire Bank)| 59,713)| 30,610 | 30,686 | 29,906 | 29,626 
118 Wiveliscombe Bank............+20++-|| .7,602]| 1,519 1,444 3,330 14395 
119 Worcester Old Bank .........2..-.|| 87,448]] 40,330 | 40,565 | 39,515 | 38,842 
120 Wolverham. Bk.—R. & W.Fryer|| 11,867] 9,376 | 9:254:| 85877.) 8,354: 
121 Yarmouth and Suffolk Bank ...... 53,060]| 27,884 | 25,649 | 25.48% | 24,593 
122 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|] 6,556 | 5,978 | 6,012 |, 6,000 
123 York Bank ee 46,387|| 30.448 | 29,863 |.29,666 | 29,938 
JOINT STOCK BANKS. 
1 Bank of Westmorland ..,............|] 12,225]| 8,756 | 8,380 | 8,078 | 8,035 
2 Barnsley Banking Company ......|| 9,563|| 9,049 | 8,803 | 8,490 | 8,156 
3 Bradiord Banking Company ......|| 49,292|| 48,595 | 48,678 | 48,155 | 48,104 
4 Bilston District Banking Company}! -9,418|} 8,539 +--85309-|~-7,907 | 8,672 
5 Bank of Whitchaven........-serseceos||_ 325681 + 242971] 259382 |, 25,627 | 24,859 
6 Bradford Commercial Banking Co.} 20,084]| 20,415 | 19,942 | 19,595 | 19,990 
7 Perioe toutes ans Staffordshire 
nion Banking Co. eseseseree- || 60;701]] 339871. | 33,210. | 334395 | 32,558 
8 Chesterfield & N. Derbysh. Bk. Co,|| 10,423 a 10,175 — 9,360 
9 Cumberland Union Banking Co....|}*35,395)| 35,416 | 35,185 | 36,251 | 34,281 
10° Coventry and Warwickshire Bk, Co,|| 28,734|| 12,864 | 12,546 | 12,440 | 12,730 
11 Coventry Union Banking Company|| 16,251)|| 11,06c | 11,772 | 11,635 |. 11,588 
12 County of Gloucester Banking Co.|}144,352|| 93,776 | 91,605 | 90,059 | 89,140 
13 Carlisle & Cumberland eee ae 25,6101] 24,720 | 24,825 | 24,551 | 23,808 
14 Carlisle City and District Bank ...|| 19,972|| 19,762 | 19,917 | 20,039 | 19,775 
15 Dudley & West Bromwich Bk. Co.}| 37,646|} 32,143 | 31,531 | 30,251 | 305433 
16 Derby and Derbyshire Banking Co.|| 20,093]| 16,416 | 15,797! | 17,214 | 16,191 
17 Darlington Dist. JointStock Bk.Co.|} 26,134]| 21,161 | 20,398 | 19,492 | 18,348 
18 Gloucestershire Banking Company]|155,920]|129,688 |127,229 |127,092 |125,2¢5 
19 Halifax Joint Stock Bank 18,534|| 16,5¢1 | 16,310 | 16,180 | 16,113 
20 Huddersfield Banking Company...|| 37,354]| 37,525 | 35569 | 34,605 | 33,588 
21 Hull Banking Company ...........,|| 29,333|| 25,97! | 27,365 | 27.405 | 27.5830" 
22 Halifax Commercial Banking Co...|| 13,733]| 135323 | 132503 | 13,987 | 13,243 
23 Halifax & Huddersfield Union Bk.|| 44,137|| 42,070 | 39,931 | 39537! | 395369 
24 Helston Banking Company .........|| 1,503] 1,503 | 1,475 | 1,506 | 1,483 
25 Knaresborough and Claro Bk. Co.|| 28,059|} 23,113 | 22,329 | 22,587 | 21,485 
26 Lancaster Banking Company ......|| 64,311|} 55,792 | 56,100 | 55,567 | 55,380 
27 Leicestershire Banking Company...|| 86,060|| 45,751 | 44,827 | 45,595 | 45,180 
28. Lincoln and Lindsey Banking Co..|} $1,620|| 45,515 | 445261 | 43,039 | 43,599 
29 Leamington Priors and Warwick- 
shire Banking Co. .sccs..eseesee-|| 135875]| 12,222 | 11,317 |. 12,115 | 11,915 
30 Ludlow and Tenbury Bank.........|| 10,215]| 9,692 | 8,890) 8,566 | 8,403 
3t Moore & Robinson’s Notts. Bank...|| 35,813|| 28,188 | 29,278. | 29,708 | 27,580 
32 Nottinghamand Notts. BankingCo.|| 29,477|| 24,382 | 25,410 | 25,590 | 24,496 
33 North Wilts Banking Company ...|| 63,939|] 35.623 | 35949 | 36,002 | 35,789 
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. AVE ° 
NAME OF BANE, ized ne 





Issue. || July 23. | July 30. 


| Aug.6. | Aug.13, 





£ £ £ 
34 Northamptonshire Union Bank ...|| 84,356] 47,800 | 48,616 


35 Northamptonshire Banking Co. ...}) 26,401)| 16,818 | 16,587 


36 North and South Wales Bank...... 63,951] 48,292 | 48,235 
37 Pare’s Leicestershire Banking Co...|) 59,300|| 44,765 | 45,270 
38 Sheffield Banking Company......... 35,843] 35,409 | 35,832 
39 Stamford,Spalding & BostonBk.Co.|) §5,721)| 41,223 | 40,138 
4° Stuckey’s Banking Company ...... | 356,976 284,566 |279,815 
41 Shropshire Banking Company...... 47,951|| 30,719 | 31,728 


42 Stourbridge and Kidderminster Bk. | 56,8301) 44,631 | 44,890 
43 Sheffield and Hallamshire Bank ...| 23,524|| 23,204 | 23,838 
44 Sheffield & Rotherham Jt.Stock Bk.|| 52,496|| 47,278 | 44,964 
45 Swaledale and Wensleydale Bank..|) 54,372||/°44,556 | 42,674 
46 Wolverhampton & Staffordsh. Bk..|| 35,378 22,376 | 22,196 
47 Wakefield and Barnsley Union Bk.|| 14,604|] 14,505 | 14,198 
48 Whitehaven Joint Stock Bank ...|| 31,916|| 23,094 | 22,063 
49 West of Eng.& S. Wales District Bk.|| 83,535 || 68,991 | 69,872 
5° Wilts & Dorset Banking Company|| 76,162|| 72,881 | 73,645 
51 West Riding Union Banking Co....|| 34,029 || 33,048 | 32,600 
§2 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 35344 | 3.412 
53 Worcester City and County Bk.Co.|| 6,848 325 441 
54 York Union Banking Company ...|| 71,240]| 66,767 | 62,911 
§5 York City and County Banking Co.|| 94,695 || 86,006 | 85,027 
56 Yorkshire Banking Company .....< apes 15,986 trl, 317 














z £ 
48,793 | 48,020 
16,281 | 16,594 
46,135 | 44,765 
44,035 | 42,882 
35115 | 36,130 
39,716 | 39,606 

282,528 278,100 
27,987 | 29,082 
46,295 | 45,446 
24,057 22,709 
46,623 | 46,454 
41,465 | 40,760 
22,078 | 20,277 
14,466 | 14,548 
23,845 | 235135 
69,559 | 70,120 
749359 | 74.428 
335249 | 34,693 

35537 | 35477 
275 675 
62,940 | 61,906 
85,105 | 83,988 
113,125 [113,463 








— £rish and Srotch Circulation Returns, 


Average Circulation, and Coin held by the Inisn and Scotcn Barks during the four 
> weeks ending Saturday, the 18th day of August, 1870. 


IRISH BANKS. 





‘Average Circulation during Four Weeks. | Average Am. 





: ending as above bey " Shela 

NAME OF BANK. Authorised “during Four 
Circulation. @5and 

upwards. Under £5. Total. | Fame sors 





4 £ £ 


z £ 


Bank of Ireland sseeeeesesenses| 377389 428]|1) 7145 700 [1,075,050 2,789,750 §11,291 


Provincial Bank of Ireland]! 927,667|| 479,235 | 459,194 


Belfast Bank .........ce0ses es.|| 283,611)) 167,363 | 258,395 
Northern Bank .........s0000.|, 2432440]| 116,151 | 275,294 
Ulster Bank 311,079|| 224,415 | 297,752 





The National Bank............|| 852,269) 628,746 | 561,890 |r, 


938,429 | 377,092 
425,759 277,119 
391,445 | 237,341 
522,167 316,525 
190,636 | 624,469 








Toravs (Irish Banks) ...|!6,354,494)|3»3302 10 |2,927,575 16, 


SCOTCH BANKS. 

Bank of Scotland « ....e+ss+«++|] 343,418!| 209,196.) 369,259 
Royal Bank of Scotland ...|| 216,451|) 229,971 | 365,246 
British Linen Company......||, 438,024] 183,415 | 310,172 
Commercial Bk. of Scotland|| 374,880] 219,292 | 417,042 
National Bank of Scotland..||) 297,024]|. 170,588 | 320,940 
Union Bank of Scotland ...|| 454,346] 271,909 | 399, 828 
Aberdeen Townand Co.B./||' 70,133)| 68,783 791480 
North.of Scotland Bk. Co...|| 1£4,319]| 126,030 |. 123,752 
Clydesdale Banking Co. ...||' 274,321] 169,277 | 264,322 
City of Glasgow Bank \...:..||| 72,921] 203,485 | 232,736 
Caledonian Banking Co. «||, 53+434||__ 27.995 56, 304 





258,187 |2, 343,837 


578,455 | 314,299 
£95,218 461,656 
493,588 | 173,762 
636,334 | 356,026 
491,529 | 315,292 
671,737 |. 3531539 ° 
148,263 95,360 
249,782 123,807 
433,600 | 212,388 
436,220 | 420,374 

845299 39, 959: : 

















Torats (Scotch Banks) ..||2,749,271)|1,879>941 |21939,081 |4, 


819,026 |2,864, 262 
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CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 








: \Fixed Issues.) July 23. July 30. Ang. 6. | Aug. 13, 
123 Private Banks scoscorsoeee (£3,935,263 |£2,466,738 |£2,422,771 |£2,404,461 |£2,362,754 
56 Joint-Stock Banks ... | 25738,640| 2,194,206 | 2,166,530 2,151,421 | 25137,607 
179 Wets .cecrecseces 6,723,903 | 4,660,944 | 4,589,301 | 4,565,882 | 4,500,361 


Average Weekly Circulation of these Banks for- 
the month ending Aug. 13, 1870 :— 
Private Banks one o one oo. £2,414,181 
Joint-Stock Banks... ose eee ow 2,164,941 





Average Weekly Circulation of Private 
and Joint-Stock Banks ending as 
above os an we “ «-» £4,579,122 
On a comparison ofthe above with the Returns 
for the month ending July 16, it shows :— 
A decrease in the notes of Private 


Bamie, Of 20 ce ce ieee SOD 
A decrease in the notes of Joint-Stock 

Banks, of ... on eco ons . 58,149 

Total decrease on the month «. £159,092 





SUMMARY OF IRISH & SCOTCH 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending Aug. 
13th, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 

Average Circulation of the Irish Banks £6,253,187 
AverageCirculatisnofthe Scotch Banks 4,819,026 


TotalAverageCirculation ofthesebanks 
for the past MONth  ..........seceeceeeeeeeed,077,213 


On comparing these amounts with the Returns 
for the month ending 16th July last, they show 
A decrease in the Circulation of Irish 

TIRID. . cvictnsnnteicnmsnasmemibeesepacneas . 
A decrease of the Circulation of Scotch 
Banks ... 164,953 


Total decrease on the month .......... £339,573 
And as compared with the month ending 
Aug. 14, 1869, they show— 
Increase in the Circulation of Irish Banks £226,005 
Increase in the CirculationofScotch Banks290,103 

















Total inerease On the YOar .....0.00-00+. £516,107 
CIRCULATION OF THE UNITED 





And as compared with the month ending 
Aug. 34, 1869, it shows :-— 
A decrease in the notes of Private 
Banks, of ... = ~ pont ««. £178,279 
A decrease in the notes of Joint-Stock 
—-. - was we. ae 55,182 


Total decrease as compared with the 
same period of last year ie «. £233,461 
_ The following is the comparative state of the 
circulation as regards the fixed issues:— 
The Private Banks are below their 
fixed issues ai ere on ee £1,571,082 
The Joint-Stock Banks are below their 
fixed issues "a ie a 573,699 


ee £2,144,781 


RETURNS TO AUGUST 13, 1870. 


The fixed issues ofthe Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed toissue... 26,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 


Total ssiow their fixed issues 





18 Banks in all, allowed to issue ..... - £9,108,765 
The following appears, therefore, to be the 

comparative state ot the circulation :— 

Irish Banks are below their fixedissue £96,207 

Scotch Banks are abovetheir fixedissue 2,069,755 





Totalabove the fixed issue  ........0...+« £1,973,548 . 
The amounts of Gold and Silver held at the 

head offices of the several banks, during the past 

month, have been as follows :— 

Gold and Silver held bythe Irish Banks £2,343,837 

GoldandSilverheld bythe Scotch Banks 2,864,262 


Totalof Gold and Silver Coin .........£5,208,099 
Being a decrease of £60,103 on the part of the 

Irish Banks, and a decrease of £100,837 on the 
art of the Scotch Banks, onthe several amounts 
eld by them during the preceding month. 


KINGDOM TO AUGUST 13, 1870. 





The following is thestate of the Note Circulation of the United Kingdom forthe month ending 


the 13th Aug., 1870 


Circulation of Notes for the Month ending 13th Aug., as compared with the previous month:— 


























aaly 16. Aug. 13. Increase. Decrease, 
Bank of England (month ending Aug. 10) . | £23,386,117 | £24,163,395 £777,278 wee 
Private Banks 10 2,515,124 2,414,181 ou ; £100,943 
Joint-Stock Banks ... 223,090 2,161,941 a 58,149 
Total in England | 28,124,831 | 28,742,517 777,278 159,092 
Scotland .. id | 4,983,979 4,819,026 ‘is 164'953 
Treland Bi a 6,432,807 6,258,187 “wn 174,626 
United Kingdom £39,541,117 | £39,829,730 £777,278 £498,665 











The comparison of the month ending Aug. 14th, 1869, with the month ending Aug. 13th, 1870, 





shows an increase in the Bank of England circulation of £296,714, a decrease in Private Banks of 
£178,279, and a decrease in Joint-Stock Banks of £55,182, being a total increase in England of £63,253; 
while in Scotland there is an increase of £290,102; and in Ireland an increase ot £226,005, Thus 
showing that the month ending the 13th Aug., as compared with the same period last year, pre- 
sents :\n increase of £63,253 in England, and an increase of £579,360 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending Aug. 10th, gives an 
aggregate amountin both departments of £19,383,8298._ On a comparison of this with the Return tor 
the month ending July 13th, there appears to be a decrease of £2,090,152; and a decrease of 
£1,055,424, as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month endine 13th 
Ang. was £5,208,099; being a decrease of £160,940, as co with the Return of the previous 
mouth, and an increase of £373,652 as compared with the corresponding period of last year. 
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Pursuant to the dct 7 & 8 Victoria, ¢.32; extracted from the LONDON GAzETTE, 


PRIVATE BANKS. 


























Author- 
NAME OF BANK. ized hacen 
Issue. || Aug. 20.| Aug. 27.| Sept. 3. Sept. 10, 
£ £ £ £ b 

1 Ashford Bank  ....ccccscecseee eeeerees | I 1,849 9, 666 91720 | 10,430 | 10,940 
2 Aylesbury Old Bank ..........0.s0000. | 48,461|| 17,035 | 17,180 17,714 | 17,632 
3 Baldock and Biggleswade Bank ... || 37s223|| 15,266 | 16,163 | 17,170 17,615 
4 Barnstaple Bank ........ joan 17,182|| 2,580] 2,513] 2,695 2,740 
5 Bedford Bank.... Cocccccccccsececccccccs | 34,218 24,053 | 24,573 } 24, 343 | 24,777 
6 Bicester and Oxfordshire Bank ... | 27,090) 12,530 | 12,395 | 12,548 | 12,416 
7 Boston Bank—Claypons and Co....|| 75,069|| 5,680 | 52,554 | 52,117 53,059 
8 Boston Bank—Gee and Co.......... 15,161]| 10,798 | 12,607 | 16,030 16,895 
9 Bridgewater Bank............ sses|| 10,028)) 5,666) 5,819 | 5,998 | 6,235 
20 Sristol ARK 0. cccccccorvesecccooceesse | 48,277]) 18,997 | 18,950 | 18,815 | 18,804 
it Broseley and Bridgnorth Bank ..., 26,717|| 12,971 | 13,100 | 12,483 | 12, 522 
12 Buckingham Bank.. 29,557]! 16,965 | 17,025 | 16,381 | 17,190 
13 Bury and Suffolk Bank 82,362|| 37,293 | 26,847 | 44,460 | 49,104 
14 Banbury Bank ............ ssereseeeees|| 432457|| 195435 | 18,560 | 19,140 | 19,509 
15 Banbury Old Bank ...... aactagie 55163} 13,138 | 13,168 | 13,845 | 14,065 
16 Bedfordshire Leighton Buzzard Bk. | 36,829)| 26,422 | 25,857 | 25,781 | 26,069 
17 Brecon Old Bank .........ceceesceeees | 68,271|| 37,862 | 36,745 | 35,470 | 35,300 
18 Brighton Union Bank | 339794! 14,785 | 14,800 | 15,035 | 14,941 
19 Burlington and Driffield Bank...... 12,745|| 10,618 | 9,793 | 9,946 | 10,373 
20 Bury St. Edmund’s Bank............ 3,201|| 2,217 | 2,332] 2,723 | 2,950 
21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 12,806 | 13,337 | 12,688 | '2,156 





22 Cambridge and Cambridgeshire Bk.|| 49,916|| 34,775 | 36,655 | 39,142 | 41,516 
23 Canterbury Bank .........ssssessesees|) 339671) 18,101 | 17,794 | 17,867 | 18,275 














24 Carmarthen Bank ...... 23,597|| 8,124 | 7,742 | 7,476 | 75323 
25 Colchester Bank......... 25,082 || 13,535 | 13,731 | 13,835 | 13,398 
26 Colchester and Essex Bank......... 48,704|| 22,683 | 23,365 | 23,670 | 23,628 
27 Cornish Bank—Tweedy & Co. ...|| 49,869) 25,515 | 25,621 | 26,196 | 25,919 
28 City Bank, Exeter.........s0.ccssssee- 21,527|| 9,616 | 9,562 | 9,666| 9,742 


29 Craven Bank—Alcocks & Co. _...| 77,154|| 69,016 | 6,840 | 72,119 | 72,626 
30 Derby Bank—Messrs. ONS 13,332|| 10,439 | 10,326 | 9,877 | 9,604 
31 Derby Bank—Smith and Co. ......|| 41,304|] 23,205 | 75,703 | 26,434 | 26,653 
32 Derby Old Bank .........sssceseeeeee|| 279237]| 242749 | 245937 | 26,937 | 28,441 
33 Devizes and Wiltshire Bank ......|) 20,674|| 4,802] 4,920| 5,074 | 4,945 

34 Diss Bank | 10,657|| 9315 | 8,841 | 8,595 | 8,905 
35 Darlington Bank .......csccceeseeeee.|| 86,218/} 71,994 | 71,900 | 72,063 | 72,673 
36 Devonport Bank .... seee|| 10,664] 45479 | 45433 | 4,550] 4,710 
37 Dorchester Old Bank ..... 48,807|| 35,538 | 33,649 | 33,704 | 33,792 
38 East Cornwall Bk.—Robins & Co. || 112,280] 66,146 | 65,647 | 66,035 | 68,595 
39 East Riding Bank—Bower & Co. || 53,392/| 43>538 | 43,363 | 43,888 | 43,586 
4° Essex Bk. & Bishop’s Stortford Bk.|| 9,637|| 33369 | 33,551 | 33,795 | 33,242 














4 Exeter Bank 37,894|| 16,373 | 16,589 | 16,145 | 16,048 

\ 42 Farnham Bank 14,202|| 5,240 | 5,087 | 5,241 | 5,508 
“— 43 Faversham Bank .......ccccccseeeree-|| 65681]] 55308 | 5,175 | 5,146 | 5,063 
4+ Godalming Bank ....,....ccscessesees 6,322|| 5,094 |. 4,996 | 5,051 | 5,060 





Guildford Bank.......0.-..ceceeeeesse-|| 141524/] 10,256 | 10,422 | 10, 369 | 10,638 
a Grantham Bank—Hardy and Co..|| 30,372|| 12,612 | 13,161 | 13,098 | 14,043 
47 Hull & Kingston-upon-Hul) Bank.|| 19,979|| 18,997 | 18,816 | 20,081 | 19,225 
48 Huntingdon Town &CountyBank |} 56,591|| 25,936 | 26,025 | 27,409 | 29,254 





Harwich Bank 5,778|| 4,054] 4,115 | 4,379 | 3,901 
} Hertfordshire, Hitchin Bank ....-.|| 38,764|| 245457 | 23,532 | 23,627 | 24,278 
51 Ipswich iteicaiaatas seeeeee|| 212901]] 14,785 | 14,589 | 15,179 | 15,160 


52 Ipswich & Needham Market Bank|| 80,699|| 39,651 | 40,409 | 41,133 | 41,407 
53 Kentish Bank—Mercer & Co. ...|| 19895!) 135542 | 13,333 | 135245 | 13,522 
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NAME OF BANK, 





54 Kington and Radnorshire Bank... 
55 Knaresborough Old Bank ......... 
56 Kendal Bank cssccssecescsecerseees 
57 Leeds Bank ....scceccesseceecceseces 
58 Leeds Union Bank ...secsecscsseses: 
59 Leicester SRdcmiseniianmanent 
50 Lewes Old Bank .......-- seosenses 
CE ROR THREE: cccnsceccccossesnccescesl 
62 Llandovery Bank & LlandiloBank 
63 Loughborough Bank .........s00+«+ 
64 Lymington Bank.......... wccacceeses 
65 Lynn Regisand LincolnsnireBank, 
66 Lynn Regisand Norfolk Bank... 
67 Macclesfield Bank ..........ceseeees 
68 Merionethshire Bank ............0«- 
ee Se al 
72 Monmouth Old Bank .......,....... 
DE TI TERE ccccicccdcencsccosesocss 
72 Newark and Sleaford Bank ...... 
FE TR Be iscasatctssocicismnnees 
74 Newmarket Bank...........cscccesees 
75 Norwich and Norfolk Bank ...... 
75 Nava! Bank, Plymouth ....,.,..-- 
77 New Sarum Bk.—Pinckneys, Bros. 
78. Nottingham Bank  .........sssseeee- 
79 Oswestry Bank  ...rcccccccccseceeees 
80 Oxford Old Bank........ 

81 (ld Bank, Tonbridge .......0.. 
82 Oxfordshire Witney Bank ...... .. 
83 Pease’s Old Bank, Hull ...........- 
84 Penzance Bank  .......ccceccoceeeees 
85 Pembrokeshire Bank ..........06-- 
86 Reading Bank—Simonds & Co.... 
87 Reading Bk.—stephens, Blandy &Co. 
88 Richmond Bank, Yorkshire .. ... 
89 Royston Bank 
SR Bve Bail .0ccvese eccsecoccesstonienes 
91 Saffron Walden & NorthEssexBk. 
92 Salop Bank .........+.. 

















93 Scarborough Old Bank ... 





94 Shrewsbury Old Bank........ 





95 Sittingbourne and Milton Bank... 
9© Southampton Town & County Bk. 
97 Southwell Bank .......-cscscecseeses 
98 Stamford and Rutland Bank ...... 
99 Shrewsbury and Welsh Pool Bank 
TOO Taunton Bank .ecccccoscccsesces cesses 
10! Tavistock Bank 








102 Thornbury Bank .........00 





103 Tiverton and Devonshire Bank... 
104 Thrapstone and Kettering Bank. 
105 Tring Bank and Chesham Bank .. 
106 Towcester Old Bank 
































Author-|| AVERAGE AMOUNT. 
1Z2e@' 

Issue. || Aug. 20. | Aug. 27, | Sept. 3. | Sept. 10. 
as -2 + -2 | £ £ 
26,050|| 15,586 | 15,538 | 16,631 | 16,907 
21,825] 16,760 | 16,707 16,629 | 17, 188 
44,663) 37,888 | 38,435 | 39,065 | 40,389 
130,757 |'113,097 |113,755 115,299 |117,422 
37+459|| 35.45% | 365735 | 37,608 | 36,580 
34,322], 22,480 | 22,280 | 22,379 | 23,122 
44836| 245745 | 24,349 | 24,049 | 23,671 
100,342] 69,518 | 69,565 | 70,662 | 72,938 
32,945], 16,833 | 18,254 | 17,439 | 18, 102 
75359|| 5,555 | 5,873 | 5,977 |. 6,240 
5,038]| 2,637 | 2,305] 2,385 | 2,503 
42,817)| 24,033 | 23,877 | 24,486:| 24,434 
13,917]| 9,405 | 10,216 | 10,226 | lo,170 
15,760}; 10,090 9625 9,840 | 10,035 
10,906]/ 3,677.) 35467 | .3,395 {9° 3,¥502°' 
18,688]| 16,705 | 17,268 | 17,863 |..17,.698 
16,385]| 2,250 | 2,165 |. 2384 |) 25335 
28,788 | 14,792 | 14,785 | 15,176 | 15,809 
51,615]! 33,025 | 34,483 | 37,808 | 40,282 
36,787|| 12,614 | 12,316 | 12,669 | 12,859 
23,098|| 12,009 | 12,274 | 11,698 | 11, 387 
105,519]| 51,742 | 52,706 | 53,923 | 54,36 
~275321| 16,199 | 155872 | 16,309 | 16,444 
15,6591| 4,741 | °4,655 | 4,750 | 4,379 
31,047|| 23,325 | 22,473 | 22,781 | 23,840 
18,471|| 6,389 | 6,030} 5,926] 5,740 
34,391) 26,565 | 25,826 | 25,196 | 24,114 
13,183|| 9,423) 9,027 | 8,734 | 8,468 
11,852|) 4,914 | 5,021 | 5,432 | 5,665 
48,807|| 47,900 | 48,263 | 49,590) 48,935 
11,405]| 6,392 | 6,647 | 6,630} 6,645 
12,910]| 9,787-| 95349 | 9,572 | 9,553 
37519}| 19,403 | 19,710 | T9, 334 | 20,170 
43,271|| 20,912 | 20,325 | 20,158 | 19,652 
6,889 6,37! 5,826 5,735 5,844 
16,393|| 7,961 8,810 | 8,677 8,791 
29,864|| 7,3! | 7,112 | 6,882 | 6,628 
47,646) 17,079 | 27,353 | 16,704 | 16,745 
22,338] 5,895 | 55745 | 5,416 | 5,333 
24,813|| 20,910 | 21,180 | 21,040 | 21,330 
43,191 20,169 | 19,911 | 20,149 | 20,168 
4,789|| 25273 | 2,234 | 2,043 | 1,971 
25,359|| 10,034 | 9,739 | 9,887 | 9,691 
14,744|| 11,260 | 11,019 | 11,003 | 17,215 
31,85%|| 12,629 | 12,284 | 12,609 | 12, 769 
25,336] 16,298 | 16,148 | 16,095 | 17,040 
29,799|| 17,606 | 18,155 | 18,261 | 18,304 
13,421|| 6,576 | 6,334 | 6,143 | 6,465 
10,026]) 55393 5,400 | 5,250 5,291 
13470], 7,744 | 7,569 | 7,229 | 6,964 
11,559], 10,037 10,934 | 11,295 | 11,960 
13,534 | 12,649 | 12,251 | 11,938 | 11,791 
— 4,014 | 4,042 | 4,096] 3,955 

| ' 


A 
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uthor-|| ' 
NAME OF BANK. = . AVERAGE AMOUNT. 
Issue. || Aug. 20, | Aug. 27. | Sept. 3. | Sept. 10, 
£ £1 4 £ £ 
107 Union Bank, Cornwall ....+.++++-|| 17,003|| 9,117 | 8,463 9,467 | 95324 
108 Uxbridge Old Bank  ......seccecees 25,136 6, 835 6,873 6,930 6,811 
109 Wallingford Bank seosscenseeseeeees|| 17,064] gaze | 4,390 | 4,272 | 4,339 
uo Warwick and Warwickshire Bank|| 30,504|| 18,097 | 18,435 | 18,387 | 18512 
111 Wellington Bank, Somerset .....-|| 6,528 3,029 | 3,153 | 3,472 | 3,073 
112 West Riding Bank ..........+-s0+s+:|| 46,158 36,357 | 36,826 | 36,744 | 37,584 
113 Whitby Old Bank ............+++++- 14,258|| 12,079 | 11,766 | 11,928 | 12,021 
114 Winchester, Alresford & AltonBk.|| 25,892 8,508 | 9,025 | 9,308] 9,cK¢ 
115 Weymouth Old Bank............... 6,461]|| 12,358 | 12,150 | 12,040 | 11,410 
116 Wirksworth and Derbyshire Bk. || 37,602|| 33,100 | 32,864 | 33,391 | 33,261 
117 Wisbeach and Lincolnshire Bank'| 59,713|| 30,055 | 30,501 | 32,993 | 36,663 
118 Wiveliscombe Bank.............+++--|| 7,602|| 1,335 | 1,378 | 1,462] 1,402 
119 Worcester Old Bank ...............|| 87,448]} 39,189 | 38,932 | 39,010 | 40,303 
120 Wolverham. Bk.—R. & W.Fryer|| 11,867|| 8,323 | 8,296 | 8,440] 8,305 
121 Yarmouth and Suffolk Bank......|| 53,06c|| 23, 363 | 23,257 | 24,543 | 25,315 
122 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 5,975 | 5,699 | 6,139 | 6,637 
123 York Bank .01....c.seccecsesseeseeees|| 46,387)| 29,103 | 29,404 | 29,363 | 30,030 
| 
| 
JOINT STOCK BANKS. 
1 Bank of Westmorland ..........00..|| 12,225]|, 7,947 | 7,787 | 7.4761 75767 
2 Barnsley Banking Company ......|| 9,563/| 7,906 | 7,663] 7,445] 7,730 
3 Bradtord Banking Company ......|} 49,292|| 48,535 | 49,141 | 48,433 | 48,699 
4 Bilston District Banking Company|} 9,418|| 8,497 | 8,866] 8,164 | 8,820 
5 Bank of Whitehaven............c000-|| 32,681|| 24,925 | 25,352 | 24,245 1 24,205 
6 Bradford Commercial Banking Co.|| 20,084|| 20,246 | 19,985 | 20,070 | 19,968 
7 Burton, Uttoxeter,and Staffordshire 

Union Banking Co.  ..........+ || 60,701]! 33,695 | 33,900 | 34,485 | 35,920 

§ Chesterfield & N. Derbysh. Bk. Co.|| 10,423|| 9,316 | 9,499 | 9,130 | 9,352 
g Cumberland Union Banking Co....|| 35,395|| 325995 | 345635 | 35,693 | 35,078 
10 Coventry and Warwickshire Bk.Co.|| 28,734|| 12,416 | 12,783 | 12,985 | 13,359 
11 Coventry Union Banking Company|| 16,251|| 11,404 | 11,309 | 12,092 | 12,265 
12 County of Gloucester Banking Co.||144,352|| 88,967 | 89,099 | 89,029 | 90,378 
13 Carlisle & Cumberland BankingCo.|| 25,610]| 23,797 | 24,510 | 24,667 | 24,669 
14 Carlisle City and District Bank ...|| 19,972|| 19,913 | 19,645 | 20,192 | 19,675 
15 Dudley & West Bromwich Bk. Co.|| 37,696|| 30,517 | 30,515 | 30,917 | 31,686 
16 Derby and Derbyshire Banking Co.|| 20,093|| 16,295 | 16,433 | 17,064 | 16,668 
17 Darlington Dist. JointStock Bk.Co.|| 26,134|| 19,234 | 19,175 | 19,190 | 19,931 
18 Gloucestershire Banking Company||155,920|'125 ,887 |125,664 |126,610 |:28,612 
19 Halifax Joint Stock Bank.......0++-|| 18,534|| 16,445 | 16,238 | 16,215 | 15,670 
20 Huddersfield Banking Company...|| 37,354|| 34,180 | 32,901 | 31,908 | 31,526 
21 Hull Banking Company ...........-|| 29,333|| 28,352 | 295135 | 29,303 | 28,313 
22 Halifax Commercial Banking Co...|| 13,733]| 13,773 | 135573 | 135496 | 12,873 
23 Halifax & Huddersfield Union Bk.|| 44.137|| 38,735 | 37,060 | 37,270 | 36,574 
24 Helston Banking Company .........|| 1,503]| 1,498 | 1,490] 1,501 1,496 
25 Knaresborough and Claro Bk. Co.|| 28,059|| 22,026 | 21,766 | 22,480 | 23,907 
26 Lancaster Banking Company ......|| 64,311|| 54,547 | 54,366 | 56,042 | 56,909 
27 Leicestershire Banking Company...|| 86,060|| 44,547 | 45,165 | 45,666 | 47,136 
28 Lincoln and Lindsey Banking Co..|| §1,620]| 43,672 | 41,500 | 42,227 | 43,213 

29 Leamington Priors and Warwick- 

shire Banking Co. ...cs.seseeeee-|| 13,875|| 11,679 | 11,415 | 10,836 | 11,046 

30 Ludlow and Tenbury Bank.........|| 10,215]) 8,185 | 8,365 | 9,356] 9,702 
31 Moore & Robinson’s Notts. Bank...|| 35,813) 24,718 | 26,387 | 29,670 | 30,188 
32 Nottingham and Notts. BankingCo.|| 29,477|| 23,308 | 22,976 | 23,825 | 25,792 
33 North Wilts Banking Company ...|| ©3,939]) 34.572 | 36,646 | 36,058 | 35,44 
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Author- AVERAGE AMOUNT. 
NAME OF BANE. ized 
Issue. |} Aug. 20. | Aug. 27. Sept.3. | Sept. 10. 
£ £ £ £ £ 

34 Northamptonshire Union Bank ...|| 84,356|| 48,235 | 48,890 | 50,950 | 51,087 
35 Northamptonshire Banking Co. ...|| 26,401|| 15,925 | 16,114 | 16,725 | 17,047 
36 North and South Wales Bank...... 63,951\| 44.479 | 44,627 | 44,187 | 46,127 
37 Pare’s Leicestershire Banking Co...|| 59,300/| 42,702 | 43,648 | 44,571 | 44,130 
38 Sheffield Banking Company......... 35,843/] 36,101 | 35,157 | 34,779 | 36,762 
39 Stamford, Spalding & BostonBk.Co.|| 55,721|| 39,804 | 41,574 | 44,523 | 47,836 
4° Stuckey’s Banking Company ....... 356,976||278,176 |276,888 |280, 310 |289,250 
41 Shropshire Banking Company...... 47,951|| 29,160 | 29,042 | 27,863 | 28,747 
42 Stourbridge and Kidderminster Bk.|| 56,830|| 43,029 | 45.126 | 42,731 | 43,518 
43 Sheffield and Hallamshire Bank ...|| 23,524|| 21,220 | 22,640 | 22,540 | 22,945 
44 Sheffield & Rotherham Jt.Stock Bk.|| 52,496|| 46,599 | 46333 | 47,038 | 46,187 
45 Swaledale and Wensleydale Bank..|| 54,372|| 39,979 | 38.856 | 38,936 | 39,682 
46 Wolverhampton & Staffordsh. Bk..|| 35,378 || 20,415 | 19,954 | 20,099 | 19,623 
47 Wakefield and Barnsley Union Bk.|| 14,604|| 14,237 | 14,425 | 14,814 | 14,350 
48 Whitehaven Joint Stock Bank ...|| 31,916|| 24,215 9226 | 23,549 | 23,554 
49 West of Eng.& S. Wales DistrictBk.|| 83,535 || 70,616 | 73,003 | 73,929 | 78,367 
5° Wilts & Dorset Banking Company|| 76,162 || 75,049 | 73,697 | 735914 | 745131 
51 West Riding Union Banking Co....|| 34,029 || 33,824 | 32,912 | 32,722 | 33,008 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475 || 32494 3,73! 35942 | 4,240 
53 Worcester City and County Bk.Co.|| 6,848 925 8co 725 722 
54 York Union Banking Company ...|| 71,240|] 60,680 | 62,084 | 65,654 | 67,900 
55 York City and County Banking Co.|| 94,695 || 81,862 | 81,651 | 85,102 | 86,310 
56 Yorkshire Banking Company ......||122.532||1!2,722 |(12,813 |174, 340 [116,913 




















trish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the Inisu and Scorcn Bawxs during the four 
weeks ending Saturday, the 10th day of September, 1870. 


IRISH BANKS. 








































Average Circulation during Four Weeks —— 
NAME OF BANK Authorised ending as above. ver Coin held 
5 Cireulation. @5and during Four 
upwards. Under £5. Total. por gg 

eS £ £ Fa z 
Bank of Ireland ............... 3738, 428||1, 685,475 |1,052,075 |2,737,550 | 491,206 
Provincial Bank of Ireland|| 927,667|| 478.969 | 455,880-| 924,849 | 358,119 
Belfast Bank .........ec0e00.|| 281,611]] 163,705 | 267,894 | 431,599 | 278,447 
Northern Bank ........ ethined 243,440) 118,718 | 276,249 | 394,968 | 236,934 
Ulster Bank....... eccacanesesees 311,079]| 221,022 313,569 534,59! 3*7,723 
The National Bank............|| 852,269]| 626,166 | 584,056 |1,210,222 | 574,368 
Torars (Irish Batuks) ...|6,354,494|3»294,055 |2,949,723 15,243,779 |2,266,797 

SCOTCH BANKS. 

Bank of Scotland .........0.. | 343,418|| 210,715 | 371,018 | 581,733 | 313,002 
Royal Bank of Scotland ...|| 216,451) 203,765 | 362,c69 | 565,834 | 453,856 
British Linen Company ...... |] 438,024|| 166,293 | 308,761 | 475,055] 157,526 
Commercial Bk. of Scotland| 374,88c]] 203,255 | 424,810 | 628,065 | 344,536 
National Bank of Scotland..|| 297,024|) 163,727 | 315,901 | 479,629] 310,591 
Union Bank of Scotland ...| 454,346] 274,322 | 385,288 | 659,610 | 332,337 
Aberdeen Townand Co.B.| 70,133] 64,805 82,468 | 147,273 94,05 
North of Scotland Bk. Co...|| 154,319} 120,888 | 129,968 | 250,857 | 123,401 
Clydesdale Banking Co. ...|| 274,321] 161,696 | 268,053 | 429,749 | 219,296 
City of Glasgow Bank ....-. 72,921) 199,497 | 238,876] 438,374 | 428,842 
Caledonian Banking Co. . £35434|| 27.432 56, 531 83,963 44, 138 
Torats (Scotch Banks) .. |2,749, 2711796, 395 [22 9439743 45740, 142 |2,831, 576 








A 











a 





CIRCULATION RETURNS. 943 
SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 











\Fixed Issues, Aug. 20. Aug. 27. ' Sept. 3. | Sept. 10, 
123 Private Banks ..sscovccsee j£3,9%5,263 |£24329,426 |£2,345,413 |£2,376,498 £2,413,783 
56 Joint-Stock Banks ... | 2,738,640| 2,!26,476 | 2,133,035 | 2,157,683 | 2,198,147 
179 Totals ....ceccesee | 6,723,903 | 41455,902 | 4r478,448 | 4.534181 4,611,930 


Average Weekly Circulation of these Banks for 
the month ending Sept. 10, 1870 :— 
Private Banks eco a aid +e» £2,366,280 
Joint-Stock Banks... i “i ow 2,153,835 
Average Weekly Circulation of Private 

and Joint-Stock Banks ending as 

above én eo “- we «-» £4,520,115 

On a comparison ofthe above with the Returns 
for the monthending Aug. 13, it shows :— 
A decrease in the notes of Private 


Banks, of ... on aa ih «+ £47,901 
A decrease in the nctes of Joint-Stock 

sks. an. a | oe, oe 11,106 

Total decrease on the month o. £59,007 





And as compared with the month ending 
Sept. 21, 1869, it shows :— 
A decrease in the notes of Private 
Banks, of ... ooo om o -» £169,934 
A decrease in the notes of Joint-Stock 
Banks, Of 20. ws «o o oe 71,615 
Total decrease as compared with the 
same period of last year on «. £241,549 
The following is the comparative state of the 
circulation as regards the fixed issues:— 
The Private Banks are below their 
fixed issues aa = os oe £1,618,983 
The Joint-Stock Banks are belowtheir 
fixed issues ie! ee ome ee 584,806 


Total sz.ow their fixed issues ove £2,203,788 


SUMMARY OF IRISH & SCOTCH RETURNS TO SEPTEMBER 10, 1870, 


The Retarns of Circulation of the Irish and 
Scotch Banks for the four weeks ending Sept. 
10th, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 

Average Circulation of the Irish Banks £6,243,779 
AverageCirculationoftheScotch Banks 4,740,i42 


TotalAverageCirculat *.ofthesebanks 
for the past MONTH, C.......s000eee000+000d 10,983,921 


' 

On comparing these amounts with the Returns 
for the month ending 12th Aug. last, they show 
A decrease in the Circulation of Irish \ 

Banks ....ccsccccoseeeeeseeseee weccceconcccesces £14,408 
A decrease of the Circulation of Scotch 
Banks 78,884 


Total decrease on the month ......... £93,292 
And as compared with the month ending 
Sept. 11, 1869, they show— 4 
Increase in the Circulation of Irish Banks £223,053 
Increase in the Circulationof Scotch Banks136,776 








Total increase on the year ........+...... £358,829 





: The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanae, as follows :— 

6 Banks in Ireland, allowed toissue... £6,354,494 
12 Banks in Scotland, allowedtoissue 2,749,271 





18 Banks in all, allowed to issue ...... £9,103,765 
The following appears, therefore, to be the 

comparative state of the circulation :— 

Irish Banks are below their fixedissue £110,715 

Scotch Banks are abovetheir fixedissue 1,990,871 





Total above the fixed issue  .......00+0+++. £1,880,156 
The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows :— 
Gold and Silver held tyche Irish Banks £2,266,797 
GoldandBilverheld bythe Scotch Banks 2,831,576 
Total of Gold and Silver Coin .........£5,098,373 
Being a decrease of £77,040 on the part of the 
Irish Banks, and a decrease of £32,686 on the 
part of the Scotch Banks, onthe several amounts 
held by them during the preceding month. 





CIRCULATION OF THE UNITED KINGDOM TO SEPTEMBER 10, 1870, 


The following is thestate of the Note Circulation of the United Kingdom forthe month ending 
the 10th Sept., 1870 :— : : 
Circulation of Notes for the Month ending 10th Sept., as compared with the previous month: — 

















Aug. 13. Sept. 10. Increase. Decrease. 

Bank of England (month ending Sept. 7) . £24, 163,395 £23,401 ,406 pee £761,989 
Private Banks 3 sasoere 2,414,181 2,366,250 pitts 47,901 
Joint-Stock Banks 2,161,941 2,153,835 eee 11,106 
in England 28,742,517 27,921,521 eee 820,996 
a “~~ fe 4,819,026 4,740,142 < 78,884 
Treland coccccessrossessesesseetetenesencorensseeeteceens €, 258,187 6,243,779 am 14,468 
United Kingdom ....csssssssrsssesseneseeees | £90,839,730 | 238,908,442 | rm £914,288 





The comparison of the month ending Sept. llth, 1869, with the month ending Sept. 10th, 1870, 
shows a decrease in the Bank of England circulation of £79,682, a decrease in Private Banks 
£169,934, and a decrease in Joint-Stock Banks o1 £71,615, being a total decrease in England of £321,231; 
while in Scotland there is an increase of £135,776; and in Ireland an increase ot £223,058. Thus 
showing that the month ending the 10th Sept., as compared with the same period last year, pre- 
sents a decrease of £321,231 in England, and un increase of £37,598 in the Unitea Kingdom, : 

The return of Bullion in the Bank of Eugiand, for the month ending . 7th, gives an 
aggregate amount in both departments of £20,353,259. On a comparison of this with the Return for 
the month ending Aug. 10th, there 2 to be an increase of £969,430; and a decrease of 

5 as compared with the same per? ast year. i 
ootne shook of onesie held by the Banks in Scutiand and Ireland during the month ending 10th 
Sept. was £5,098,373; being a decrease of £109,726, as compared with the Return of the previous 
month, and an inereuse of £252,162 as compared with the corresponding period of last year. 
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